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Won't Pledge Credit »* 
The first proposal was unaccept- 
able to Hydro because it asked for 
a pledging of provincial credit. 
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bid, which was eel eae 
the newsprint » was > 
ed in the Supreme Court of Ontario 
by Mr. Justice J. A. McEvoy on Dec. 
21, 1935. 

The decision was a grave disap- 
poin‘ment to opponents of the sale 

allowing 


‘ After for the court’s 
Ehnristmas recess, there are 15 days 


in which an appeal may be made. 


As forecast in The Financial Post} 


last week, a charter has been grant- 
ed for Upper Lakes Paper Co., which 


will take over the Great Lakes 


d issue its own securities 
assets ators in Great Lakes Paper 


change. 
oS of new securities to be 


to banbensers of a 
: Co. were given in 
Financial Post for Dec. 28, 1935. 
id demesne 
United Amusement é 
United Amusement Corp.’s re- 
funding bond issue, which will be 
brought out sooh by a syndicate 
headed by W. C. Pitfield & Co., will 
be offered to yield around five per 


of the finances of all four munici- 
palities. Their report has not been 
released. The Financial Post is in- 
formed, however, that it will: show 
the municipalities capable of paying 
reasonable rates of interest on the 
entire debt. 

In releasing his statement of the 
proposed debt adjustment, Mr. Mero 
states that the annual budget of 
Windsor is to be subject to the ap- 
proval of the Ontario Municipal 
Board. It is also stated that the 
budget is fixed at $3,150,000 for 1936. 
Recently, however, the city council 
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E. G. BAKER 
WILL BE HEAD 
MOORE CORP. 


Appointment Will Come 
Soon — S. J. Moore as~ 
Chairman 


E. G, Baker’s appointment to the 
presidency of F. N. Burt Co. has 
just been announced, Early in 1936 
he will be eppointed president of 
Moore Corp., it is understood. 

S. J. Moore founded the company 
now known as Moore Corp. 50 years 
ago. He bought F, N. Burt Co, in 
1909. His relation to these compa- 
nies has been that of pioneer and 
builder but in recent years he has 


This company operates 19) been 


t. 
ania picture theatres in Quebec. 


Order Not Rescinded 
of 


import 
New Zealand butter appears to have 
caught the cabinet unprepared. 
While the currency dump has been 
imposed on this particular ship- 
ment, there is no reason, as yet, to 
believe that further shipments will 
be given like treatment. The legal 
position of the government is as fol- 


lows: Under article four of the New | 5," 


Zealand trade treaty and an order- 
in-council' passed by the Bennett 
government in 1932, the imposition 
of currency dump duties is man- 
datory. To remove the dump it 
would have been necessary for the 
cabinet to rescind the 1932 order and 
this was not done. 

It is understood the matter was 
referred, at the eleventh hour, to a 
cabinet sub-committee composed of 
Hon, W. D. Euler, minister of trade 
and commerce; Hon. J. L. Isley, 


minister of national revenue; ms , 


Hydro was asked to exchange gov- 
ernment-guarantéed 3 per cent 
bonds for the $9 millions of first 
mortgage callable 54% per cent bonds 
now outstanding. 
ona ad has been aes as to 
on proposed 0 gary 
Power’s holdings of $14% millions of 
6 per cent debentures and 50,000 no 
par value common shares. 


Revised Index 
Of Retail Sales 
Up 3 Per Cent 


A feature of the week’s business 
news, in addition to a rise of 3 per 
cent in the retail sales index, is a 
new and revised index of retail store 
sales in Canada to be published each 


vious month and from the 
month last year are: 
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efficient tvfakes a great of 
money $0 fii it. People work hard 
to creaté W@alth and the political 
machine 4 pates much of it in 
wastef 1° ition. . Every year the 
machi) ¢ ‘gx more cumbersome 
and more 
ye e«e#s. 
\ m hing of bureaucracy might 
aajor objective for Canada in 
Budgéts balanced by economy 
do mere to bring Canada back 
bermanent prosperity than any 
} ” 
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HE long-expected scheme to re- 
nicig that comprise greater 
n investors a shock. 

The plan, which is outlined in this 
we, is doubly important: first, be- 
use it may set a precedent for 
inancing $100 millions of default- 
Ontario municipal debt; second, 
cause it concerns 40 per cent | 
Ontario’s defaults. ; 
yndholders of the four muniel- 
are asked to secniians 
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Toronto Company Estab-| 


lished in 1923 — Absorbs 
Former Fraternal 655- 
year-old Organization 


EFREEE 
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Mutual Relief. The Empire Life 
management and directorate will 
continue as at present. Some officials 
oe Seen eee will be absorb- 

y the Empire. Both com es do 
business under provincial re 


ers in 1932 and by a capital reor- 
ganization in June of this year 
whereby par value of the company’s 
shares was reduced 50 per cent to 
$50 a share thus wiping out a cap- 
ital deficiency and creating a non- 
@istributable capital surplus of al- 
most $200,000 over and above cap- 
ital stock of $313,000. Business in 
force at the end of 1934 was $17.2 
millions. 

Mutual Relief Life with head of- 
fice at Kingston was founded in 1875 
as the Oddfellows’ Relief Associa- 
tion and did business as a fraternal 
association under this name for 55 
years. In June, 1929, it obtained a 
new Ontario charter and under its 
present name commenced business 
as a purely mutual life insurance 
company. Business in force at the 
end of 1934 was’ $18.6 millions. 

Reason For Merger 

According to an independent re- 
port of L. K. File, Toronto actuary, 
reason behind the proposal to rein- 
sure is the fact that “on a fair valu- 
ation basis which would reflect rea- 
sonable future expectations in the 
case of those securities now in We- 
fault or in possible danger of be- 
coming depreciated, the liabilities as 
determined by the company’s actu- 
ary were considerably greater than 
the present value of the assets thus 
revalued.” 

Accordingly, says Mr. File, it be- 
came necessary to seek means of 
protecting the interests of the Mu- 
tual Relief policyholders and “this 
has-been made possible by the pro- 
posed reinsurance agreement with 
the Empire Life.” 

Terms of Agreement 

Under the agreement the Mutual 
Relief agrees to transfer all its as- 
sets to the Empire Life, which agrees 
to assume the liabilities of the com- 
pany under the following conditions. 

1, All Mutual Relief policies is- 
sued since June 8, 1929 (date on 
which the company changed from 
a fraternal to a mutual concern) will 
receive an unconditional guarantee 
to the full extent of their contract. 

2. All policies issued prior to June 
8, 1929 (by Oddfellows’ Relief As- 
sociation of Canada) will receive a 
certificate of guarantee “provided 
that in the event of the net rate of 
interest earned on the invested as- 
sets of the mutual company, being 
by reason of new federal or pro- 
vincial legislation, reduced below 
the rate required to maintain the 
reserves on such contracts,” the Em- 
pire Life may with the approval of 
the insurance superintendent reduce 
the sums payable under these con- 
tracts by five per cent. This privilege 
of reduction extends for 5 years only. 

3. No policies issued prior to June 
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tion with the well-known advertis- 
ing agency. Mr. Pearce was guest of 
honor at a luncheon tendered him 
to commemorate the anniversary of 
his joining the firm. - 


8, 1929 may share in any surplus or 
7 arganeneh eatin Ab anid 
4. A further provision which af- 


ruptcy is due to the improvidence 
and extravagance in the past of 
those in charge of the city’s affairs. 
‘The depression merely brought the 
situation to light. 

The Ontario Department of Muni- 


the new department is remiss in its 
duties and fails all Ontario muni- 
cipalities who must retain the good- 


of! will of lenders to obtain the funds 


business are being main 
four per cent interest 
of the 


proval of the policyholders of the 
Mutual Relief Life and is subject 
to the approval of the Ontario In- 

after thirty 
days have elapsed from the publica- 
tion = terms of the agreement on 


Dr aC Co “atl of 
. J. C, Connell, Kingston, is 
president. of Mutual Relief Life. 
D. A, Shaw is. vice-president and 
W. T. Fortye, assistant general man- 
ager and secretary. Directors in- 
clude C. C. Folger, W. Jackson, Hon. 
T. A. Kidd, J. M. Ww 


they will require for future develop- 
ments. 

Because of the importance of the 
Windsor scheme to all municipal 
credit in Ontario, the province 
would be wise, in this first debt ad- 
justment, to bring authorities from 
other provinces into consultation as 
referees. Men such as Oscar Morin, 
past chairman, and L. E. Potvin, 
present chairman, of the Quebec 
Municipal Commission, and 5S. P. 
Grosch, chairman of the Saskatche- 
wan local government board, would 
have the confidence of creditors and 
have the reputation of fair dealing 
with municipalities. 

Certainly Mr. Croll’s former posi- 
tion as mayor of one of the Windsor 
municipalities should riake him 
anxious. fo get independent . judg- 
ment behind a refinancing plan. 


New Secretary 


Candn. Pacific 


From Our Own Correspondent 

MONTREAL. —Frederick Bram- 
ley, who succeeded E. Alexander as 
secretary of the Canadian Pacific 
Railway, at the beginning of the 
year, brings to his new post exten- 
sive executive experience of railway 

administration a 


-j;and of C.P.R. 


Kingston; also W. McDonald, Mont- 
real and Joseph Powley, Toronto. 
C. P, Fell, of Toronto, is president 
of Empire Life and L. T. Boyd gen- 
eral manager and actuary. Vice- 
presidents are B, R. McKenzie and 
A. H. Keith Russell. .The directorate 
includes A. H. Venderburgh, J. M. 
Vaughan, George M. Orr, D. R. Mc- 
Laughlin, = W. McCormick, New- 
man A. Fairhead, George J. Guy. 


Newsprint Sales 
Gain in November 


From Our Own Correspondent 

NTREAL, — Canadian news- 
print exports during November had 
a value of $8.2 millions, according 
to report of Dominion’ Bureau of 
Statistics. This was in contrast with 
practically the same amount in the 
previous month, and compares with 
$7.7 millions for the corresponding 
month of last year, 

For the eight months of the federal 
fiscal year ending with November 
exports of newsprint from the Do- 
minion had a value of $59.9 millions, 
en with $54.6 millions in 


NEW STYLES | 
For a New Year 
Styles in formal wear have defin- 


itely changed. / 
Midnight blue is in the limelight... 


tails are 


longer ... waistcoats nar- 


rower... the double-breasted din- 
ner jacket is becoming the vogue. 
It’s a good time to bring your for- 
mal attire up-to-date. The Men’s 
Shop is fully equipped to serve you 
with every necessity in dress 
clothes and accessories ... to take 


attire for every hour. 


A — Tail 


measure), $27.50 te 
$45.00, 


B — Dinner Jacket 
(te messure), 
50 to’ $45.00. 


Cc — Silk 
$2.00 to 


D — Slippers, $6.00 
* and $10.00, 


E- Tep Hats, 
$15.08, 


Searves, 
$10.00. 


Bults (te F — Canes, $4.00 te 
$5.00, 


G — Dress Sets, $2.00 
te $9.00, 

H — Silk Pecks, $1.00 
te $8.50. 


I—Dress Shircs, 
to $4.00. coe 


"Suet 
black, $1.00. ‘ 


you around the clock in correct | 


organization in 
particular. He 
joined the staff 
of the Eondon 
North Eastern 
Railway in 
1910, and in 
1915 was trans- 
ferred to the 
War Office in 
London, where 
he became sec- 
retary to Sir 
Eric Geddes. 

* the 
latter. war 
years Mr. 
Bramley became private secretary to 
Sir Guy Granet, general manager of 
the Midland Railway and th 
to Sir Sam Fay, general manager of 
the Great Central Railway. His 
next post was as private secretary 
and later executive agent to Sir 
George McLaren Brown, European 
general manager of the Canadian 
Pacific. Then he was appointed gen- 
eral agent for the company in North- 
ern Ireland, which post he held for 
the last three years. 


FRED BRAMLEY 


lM 


y LY yp 
MELETTT HE, 


Yj 


he knhldg ly ge 
5 Sa 8 


ee foe 


dy; 


— 


between the two countries averaged 
$18 millions. In good times it was 
three times this figure. The biggest 


of her goods, though trade figures 
are misleading, by reason of large 
Canadian imports of silk, etc., which 
enter via United States and are not 
credited to Japan. 

Even more important is the prin- 
ciple established in this agreement 
whereby the King government sets 
forth officially the attitude it is 
going to take on the matter of valua- 
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ada does not equal 10 per cent of tiie 
domestic market. Reasonable in 
theory, this plan has yet to prove 
workable in actual practice for the 
provision is to be administered 
entirely by the department of Na- 
tional Revenue which seems to be 
totally unequipped to decide whether 
anything is made in Canada and if 
so what proportion is so made. 

Thus the agreement seems one due 
to rouse substantial controversies 
which have already begun within 
the Cabinet fold according to well- 
founded reports. It marks further- 
more an important step away from 
the flexible tariff system under 
which Canada has operated now for 
several years. This flexibility has 
been a cause for bitter controversy 
while it was in force—it is appar- 
ently to be the cause of equally bit- 
ter discussion among Canadian 
manufacturers now that it is being 
removed and now that Canada is 
returning to a rigid tariff and cus 
toms formula once more. 


Municipal Finances 


Port Elgin, N.B., has been author- 
ized to issue $7,000 of 20-year 34% per 
cent debentures for street paving. 


Montreal Metropolitan Commis- 
sion will press tax collections of the 
14 municipalities under its control, 
The 11 solvent municipalities had 
tax arrears of $1,242,000 at Nov. 30, 
1935, 16.6 per cent of the total bud- 
gets for 1935, compared with 18.8 per 
cent at Nov. 30, 1934. The three in- 
solvent municipalities had arrears 
of $137,000 at Nov. 30, 1935, compared 
with $133,000 at a year earlier. 

. 7. e 

Oshawa council has adopted the 
1936 budget drafted by Treasurer 
Peter A. Blackburn. Tax rate of 48 
mills is two mills higher than in 
1935. Receipts are estimated at 
$1,377,136, expenditures at $1,271,592; 
compared with $1,442,609 and $1,633,- 
351 respectively in 1935. In 1935, 77.6 
per cent of the current levy has been 
collected, and, including arrears, col- 
lections for 1935 will total 105.5 per 
cent of the levy, compared with 
100.8 per cent in 1934. . 

7 m o 

London unemployment relief cost 
$186,547, up to Oct. 31, 1935, plus 
$29,866 for administration. The city’s 
tax rate in 1935 was 39.9784 mills, 
compared with 38.1822 mills in 1934 
and 35.6151 mills in 1928. 

7 

Listowel, Ont., had a surplus in 
1985, revenue of $97,029 exceeding 
the estimate of $94,971, and expected 
to pay off its bank loan, which had 
been reduced from $41,721 in 1930 to 
$14,691 in 1934. Ae 

. 


Ottawa has lost $332,499 to date on 
the municipal housing scheme 
started in 1919, after allowing for 
“deferred profits” of $38,876. “The 
venture has been a very costly one 
for the ratepayers,” states Finance 
Commissioner G. P. Gordon. 


, Sault Ste. Marie taxable assess- 
ment for 1936 will total $19,324,221, 
the reduction from 1085 being only 


$33,000. 


substantially by greater government 
assistance with direct relief. 
ss ¢ @ 

Guelph is requesting the Ontario 
Municipal Board to authorize an 
issue of debentures to pay for con- 

jon of new deep wells to in- 
the city’s ‘water supply. 
* * 

St. Catharines has taken up and 
cancelled $60,000 of one to five year 
3% per cent debentures through its 
own sinking fund. This still leaves 
a surplus of $16,841 in the sinking 
fund according to a report by Stuart 
K. Watt, finance commissioner. 

_ The resultant saving is 3/5 of a 
mill in the 1936 tax rate. 

Sinking fund investments include: 
$262,816 of St. Catharines bonds, in- 
cluding the $60,000 being cancelled; 
$962,222 of Dominion bonds, of 
which $436,000 are 5’s, $196,000, 414’s. 
Cash on hand is sufficient to meet 
maturing debentures. 

ss. *¢+ 8 

Verdun, Que., direct relief costs 
were $820,000 up to Nov. 30, 1935, 
compared with $812,000 in the whole 
of 1934, Public works, which cost 
$101,900 in 1934, have been almost 
eliminated, s 

* «= 


. Edmonton taxpayers have sug- 
gested that the 1936 tax rate be not 
above 50 mills compared with 55 
mills in 1935, The 55-mill rate in 
1935 produced tax collections includ- 
ing arrears, of more than 100 per 
cent of the levy, but leaves a $180,- 
000 budget deficit One difficulty in 
lowering the 1936 mill rate is that 
taxable assessments have decreased. 

' 2 - 


Sault Ste. Marie tax rate for 1936 
is expected to show an increase over 
the 345 mills of 1935. Payment of 
some $30,000 on unemployment re- 
lief debentures issued in the last two 
years will have to be included in the 
1936 budget. 

The city’s tax collections, includ- 
ing arrears, were $705,011 up to Nov- 
ember 30, out of a levy of $747,685 

the year. Current tax collections, 
of $549,515, were slightly less than 
74 per cent of the levy, which how- 
ever, indicates a slight improvement 


after] over 1934 collections. 


maintenance of necessary services. 
The city’s situation may be relieved 


es = #8 
township, Que., school 
commission is paying overdue de- 
benture interest for Jan. 1, 1935. 


Many New Plans for 1936 
Made by Tobacco Companies 


$3,307,861. In addition to the “final” 
1934, and paid in 1935, 


will | dividend for 
amounted to $1,653,930; making in 
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all $4,961,791. ; 
Premiums to Disappear 
The new plans dovetail with a 
agreement that has appar- 
been reached in the industry 
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ere i¢ rancour in Walkerville 
polities. attributed to Hon 
Croll, Ontario Minister of 


Windsor, Sa: 
wic! into one city. Mr. 
a senednale W loedae’ Citi 
sor a a e 
oe jn the Ontario Saat. 


The claim the Walkerville 
Property Owne!s’ Association is that 
assets of the should -not be 
merged with thcse of the other 
municipalities unti. Walkerville is 
| ate pono credit for its better 

condition. Recently a peti- 
rong dwell as Ontario ve 
' © take 

aoe Walkervile hod 
electric system indsor 
system are contrary to the Windsor 


‘Walkes 
wich and 


or 
yand! ° 

to manipula’ ville bond: 
awe and Windsor bonds down 
ward. y 


B. W. Bennett, president of the 
W.P.O.A. and a former mayor of 
Walkerville, has now issued a state- 
ment criticizing Mr. Croll severely, 
and that the whole amal- 
gamation scheme allows manipula- 
tion of the bonds of the four merged 
municipalities. 

Walkerville electors in December, 
00% Your, oes See Se were 


tion Act through the On- 
tario legislature without giving 
members of the government or citi- 
zens of the municipalities an oppor- 
tunity of seeing the Royal Commis- 
sion report on amalgamation. The 
Act was passed, says Mr. Bennett, 
despite Mr. Croll’s “solemn pledge” 
not to take steps toward the merger 
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without the approval of the major- |? 


ity of Walkerville electors. A sinister 
motive is imputed by Mr. Bennett in 
what he calls Mr. Croll’s “strenuous 
efforts of about a year ago to force 
Walkerville into technical default 
on its bonds to further his amalga- 
mation scheme.” 
Says Croll Used Trick 

Instead of answering the com- 
plaints made in the petition of the 
Walkerville Property Owners’ As- 
sociation, Mr. Bennett states Mr. 
Croll resorted to a “time-worn 
political trick” in trying to cast 
aspersions on the veracity of the 
citizens making the complaint. Of 
Mr. Croll’s warning that the Border 
Cities amalgamation is here to stay, 
Mr, Bennett comments, in part: 

“His unworthy attempt to intimi- 
date the petitioners...can only be 
interpreted in one way, that he now 
considers that he is a law unto him- 
self and no longer responsible to the 
people who placed him in office, 
which is only a further indication of 
his total unfitness for the important 
position which he now hdids.” 


WINDSOR BOND SCHEME 
EXCEEDS WORST FEARS | 


(Continued from page 1) |. 
has proposed additional expendi- 
tures of over $150,000 for the new 


ear. 
- Possible Modifications 

As yet, no allowance appears to 
have been made in the proposed 
debt adjustment scheme to allow 
for possible increases in relief grants 
to Windsor as @ result of the Do- 
minion government’s higher awards 
te Ontario following the recent Do- 
minion-provincial conference. In- 
creased grants to Windsor would 
leave the city a considerably larger 
amount of money available for debt 
charges than has been reckoned, it 
is understood. 

Another phase of the proposed 
debt settlement is that little allow- 
ance has been made for the possi- 
bility that tax collections and the 
income of the Windsor area may in- 
crease. This, too, would be expected 
to increase capacity to pay. 

The only proposal whereby bond- 
holders might eventually recover 
part of their capital losses concerns 
tax sale lands owned by Windsor. It 
is proposed to hold some $7 millions 
of such property in trust, proceeds 


of any sales to be distributed at 5- a 


year intervals to those persons who 
own Windsor bonds at the time the 


refinancing may become effective. - 


Royal Commission Report 


The debt adjustment proposals 
follow the recommendations of a | Pre 
Royal Commission that a finance/ 55 


commission be empowered to draft 
a plan to merge the debt and re- 
finance greater Windsor. The Royal 
Commission stated that the citizens 
of the area owe their bondholders 


“nothing less than fhe best efforts | To 


possible to hold their loss to a mini- 
mum.” Hon. David Croll, Ontario 
Minister of Municipal Affairs, and 
formerly mayor of Windsor, was in- 
strumental in appointment of the 
Royal Commission and has been a 
strong advocate of the unification 
of the defaulting municipalities. 

H, J, Mero, of the finance com- 
mission, in announcing the proposed 
scheme claimed that only by a com- 
promise with the creditors cau the 
new municipality put its house in 
order and resume payment of both 
interest and principal on its deben- 
tures. 

Although no serious effort appears 
to have been made yet to justify 
the proposed large reductions of 
principal as well as of interest, con- 
siderable debate on this subject is 
anticipated. 

Dominion Government Notes 

The $40 millions of three-year two 


per cent notes, due Jan. 1, 1939, sold “9 


By the Dominion government at 
.75 to Canadian banks were taken 


in the followi 3 
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SUITS 


Already made 
famous by well- 
known explorers, 
GRENFELL 
. CLOTH is. now 
finding great 
favor with active 
sportemen , .. . 





especially when it 


is obtainable in 
such smart ski 
suits as featured 
at SIMPSON’S. 


Light .... strong 
« « « « Windproof. 
As sketched, Nor- 
wegian-style it- 
tle which may be 
done up right to 
the neck. Slacks 
have slide-fasten- 
er front. Air Force 
blue shade. Each 
12.50, suit $25, 


\. The Store for Men — Street Fioor 
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Competition from U. S. Tradeg : — Capacity and Consumption Gain in 1935 | 1"ee Annual Stipend he oe 
| a ce - Spruce Falls Power & Paper Co., re- When a year brings about as many chang 
hesk ue ——— : aa at i tes in Satliak we 1935 has done, it deserves a 
between the coe Foreign ‘Furni immediate concession to the times; 


the turpituse Ses ans ; = Read over your will to see if it still 
Se the south’s cot- expresses your wishes and best judgment. 
a oe ‘aaleanall mociadt If not, let your notary or lawyer make the 
furniture situation. necessary revisions to bring it up-to-date. 
We shall be glad to discuss with you our 

services as executor and trustee, 


| 
| 


} 
/ 


: 
é 
i 
F 
E 
ag 
: 
f 


‘ 
| 
, 
| 


MH 
rit 
ey 
: 


a 


, 
i 
i 


it 
| 


iH 
i 
: 
i 


+ 
: 


= 
& 
g 


it is necessary 


> Tea 
it 

: 

é 


H 


Crown Trust 


mons COMpany “an 
393 St. James Street West - Montreal 


set 
eeEEE 


B 
af 
Ep 
p: 


oetudiy a a 
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shortage of female help, with little 
employment for men. The pioneer 
industries that moved south 
for the most part, female labor. 
Cheap Help in South 

As the industrial cocamunities €x- 

panded they naturally sought fac- 
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AUSTRALIA and NEW ZEALAND. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which are amalgamated the Western Australian Genk & The Auciralian Bank of 


Paid-up Ca e oe a i = rs s 730,900 
fame ten « a eee as . Same 
Reserve Liability of Proprietors * 8,780,000 


. see 
Aggregate Assets 30th Sept., 1934 - &116,905,000 
en ie Oe aawabaen, Gonaral Smee. i 
ow 
cares throughout, Michigad, I : = ee eee pee eet eee aa ee 
into Canada, hurdling| }; pusieel: t that province under the Societies GEORGE STREET, SYDNEY. 29, THREADNEED REET; 6.0. % 
iff walls and laying down furni- pt tom gure in Canada Act. Agents: Bank of Montreal; Royal Bank of Canada; 
in larger Canadian cities at a ner Hin ndustr; ; The objects of the society are 
J - is stated to be promotion of social 
Up agt, n : credit instruction of members in 
New Duties Checked Emmport ped: 4: industr; City of “the fundamentals and principles of 
In 1925 $1,291,000 of impurtec sta oasis le to social credit” and to disseminate 
niture Canada. The volum e : “knowledge of social credit in all its 
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“7 district, frequently with an as 
gurance of tax exemption, bonuses 
and local capital. 
The new industry developed rap- 
idly, making serious inroads into the 
usiness of the northern furniture 
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the last 47 years, is dead. He was 69. DOMINION TEXTILE COMPANY 
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the growing volume of imports be 2 


VANCOUVER . 


shown some improvement 
co-operation with the Ontario gov-| Year 


emment furniture manufactuters| | 2927 «+++ $35,000-838 SISROREEE | ompanies 3 
and workers have gotten together were" 44'000,000 ee om e aca ll A 
on a code that promises some méa- -eeee 36,000,000 ) 100,00 
sure of stabilization and uniformly ore @ 000,000» 10,000,000 “ al 
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The announcement has been ma : 
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Workers’ Interests : 
For years Canadian manufactur- kk eotnotes h ~ 
ers had had moderate protection re 5 v7 


against the furniture factories of 
Grand Rapids, and other northern 
centres, but this is now cut by 18 
per cent, 

Importations had been nominal, ‘ 3 é 
indicating that the protection had 5 ae 73‘o Average Return on Four Plant-modernization Investments 
been sufficient. Why then had the der : 
subsequent competition from the eS ao 
southern states proved so formid- ao 
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First, there is the question of U. S. Exceed Those from U. K. opme: 
plant. Spared the rigorous winters : 
of a and Quebec, the a > From Our Correspondent Cony 1935 
manufacturer constructs a mu A.—Proposals 
cheaper building. Nor does he have bl Empire et aoecun guarantee in the aggregating 
the expensive heating problem that]. ith no encouragement ve —_ : 
confronts the latter. His wood- , rem for ; 
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In shipping to Canada the south- 
ern manufacturer concentrates 
largely on our bigger cities; he is 
not particularly interested in our 
widely scattered market from coast 
to coast with its long freight hauls, 
and its high selling costs. 

The Canadian manufacturer must 
obtain national distribution. 

Large N. Y, Market 

No such problem confronts the 
southern operator. In New York 
city alone he has a concentrated 
market equal to that of all ce ge: 
while with a total market at 
twelve times as large as that of 

da he can specialize on a m 
line; and volume producti 
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_ Many investors tiave their security holdings 
vyalued at the close of each year to enable 
them to keep a satisfactory record of the 
position of their investments. 

We shall be pleased to value your security 
holdings as at December 3ist, 193% It is 
only necessary to mail a list of the invest- 
ments on which valuations are desired. 
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available for short-te 
Mr. McMaster points oF% 
as deficits are covered 
to pay, the continued® 
our credit structure ¥ 
the minds of investors 
future monetary valug™ 
uncertainty exists, th ’ 
of capital is the first 
and the rate of intere 
ondary. 


Bonus of 50 Cents a Share 
from “Liquidation of 


Inventories” 


Published monthly, $2.00 per an- 
num, Subseription open to ail 
interested in accounting 


ssions. 
Send subscriptions to The Editor, 
10 Adelaide Street East, Toronto. 
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taxation is coming and will skim 
some cream off any increase in 
earnings of individuals and corpora- 
so 0 ee a chant fi n. major refinanein 
taxation en r or 0 or refinancing ope 
more then a part of the possible understood te- That would leave nothing for Cal: Dec. 26 lt Ter “Minor bond issues 
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Monetary 
tion” by Sir Charles Morgan-Webb. 
On the basis of his reasoning, the 
bank letter states: 

“Tt would seem that stability of 
sterling with gold and gold cur- earnings of » dated.Josa. 
rencies must be understood to be The Vv Another developmen! 

that ‘indefinite ‘ho L “ posal, being considerea 
of the Canadian 7 - shareholders, to wipe out 
preferred dividends. 
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ence of wheat are worth investiga-| countries elect to follow a similar way’ Spectacular ess of 

ion. . wit formula. Moreover, it is inherent well as a greater part ° : were refinanced, and 
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W. Canada Flour - 4 

While there may be direct bene- 
fits for most of these companies— 
and for some of them to a much 
greater extent than for others— 
improvement in the wheat situation 
should have a much wider influe 
ence on Canadian securities. A host 
of firms depending to a large extent 
on western Canadian markets should 
benefit. 


Lumber Exports 
NOTHER important point of 
improvement may come 
lumber exports. Up to Nov. 30, 
plank and board exports were 2265 
million board feet, against 1,268 
million in the first 11 months of 
1934. : 
This increase is deceiving, how- 
yer, because exports have dropped 


“sadly in recent montlis. Shipments 


should be stimulated by commence- 
ment of business under the pew 


the value of gold should in the 


Government, 
Municipal, Public Utility 
and 
Industrial Bonds 


dian 
1,260,000 
In addition hold 


the case of the 


Canada. 
Wallace R. Campbell, president, 
927 the Ford Model T 
ts per poufid cight at 
at 32 cents per w a 
factory, which meant a list price of 


The Model A in 1928 sold at 28 
cents a pound and in 1981 at 25 cents 


a’ pound 
Fre Ford V-8 was introduced in 


eld. 1922 at $625 or 26 cents a pound for 


From Our Own Corresvondent 


the tudor sedan. 

In~1935 the V-8, stronger, larger 
and more powerful, sold at $665, or 
24 cents a pound. During that period 

a vaio a | a 

linder ne develop rse- 

mA , to a V-8 type developing 90 
" Record Exports in 1935 

Export by Ford Ce. in 1935 of 48,- 


‘ 000 units was a record, the best pre- 
1926, 503 


MONTREAL.—Because of lower | Vious year being 


est rate chargeable to clients of mem- 
ber firms has been reduced to 5% 


only company to report 
while Manitobe Power shows the 
largest actual and percentage gain. 


28 
if 
8h 
5 
3 
| 


U. &. dollar, High «..». 5906 
< LOW ssece 5006 
19s, High eeree 5906 
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\epentine soceceereees aSees 
Sustria ..-ccccccessess 1407 
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Czechoslovakia .escccs 
Denmark cecccccccsere 
PYANCO .cccceedeececes 
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Zealand sescosese 6208 
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Tue development of more friendly velbdlans in the national, 
social and business life of the world is recognized as essential, 
since this will assist in creating the confidence and co-operation 


necessary for future progress. 


Friendship is the keystone of this bank's service. We wish every 
customer. £0 feel that we welcome him whether he requires one or 
all of our many services, or wishes to discuss his problems with us. 


Given the opportunity we will serve you well in all departments 


of banking. 


T= BANK“T 
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Real estate experie 


| vency inflation in G 
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| ander Block, Welwyn 
qi ing on this subject st@ 


“Currency disord 
the flight from : 
something more stabi 
aliy more tangible J 
The attraction of 
investment and refug 
conditions increases 
At the same time, img 


S dition, the burden 
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@ the enc of 1534. 


bonds, on ti 


a lest 1% points. Ottaw 





gi ee . 
_ i —— ; a ie a ™ a 
Bpond Ma 
| . " / . ee wi 
. ; | | m 5 aks is Yh} yt 
ee 5 as ph Am ee tT es ie 
Government Deficits Dangerous 1f  Siem Ctr Ove Onrreepenteny To Spend $1 0 “Million on! 
Reflecting im rovement in business sentiment and con- {* to Wall Street. treal ee 
[| neiervcsure of idle funds, the general bond price level is J, eelers have been sent out to find . Site eet 
ein snowing an upward tendency. Holiday dullness in bond 
oer gets has failed to check the advance of both government 
tion bonds. ; 
Major demand still centres on issues having ‘@ minimum of 
: * a This fact reflects the prevalent uncertainty the 
pene pees Seenre nd term outlook resulting from the problem of government) 
Sist, 1935. It is | logs and questionable fiscal policies, Burdensome and 
rimental legislation is also a factor. ; 
The need of the bond market is a release from restraints 
that hamper long-term confidence. With the glut of idle funds 
tinuing, business recovery might easily be stimulated 
a ugh a re-awakened capital market. The most imrortent 
aie of such a release is a return to sound fiscal ani 101¢= 
an on the part of municipal, provincial and «ral 


tary policies 
ents. 
Saskatchewan's feeler for money in Wall Stree! is rot 
expected to get an enthusiastic response, 


Deficits Mean Inflation : MONTHLY AVERAGES 


—— 
ecent statement reviewing rer 
Y eolian economic conditions at uu 
ie end of 1935, Ross H. McMaster, 
‘dent of the Steel Co. of Canada, 
yarns investors that the continuance af 
i} 


: a of governmental deficits is a form of 
in the January issue inflation. 
HE CANADIAN taking ors Srance of books i | 
ance 
. cits by the of the credit | 


CHARTEKED ors 
ACCOUNTANT ; _°* greater the expansion of 


+ the greater the impulse to 
ee interest rates until confidence 
js restored. While declining inter- I | 
est rates have brought a much) @ pe : 
seeded reduction in debt charges,| §——-eroreeeeeer eset | W. C. Pitfield and Co. Will 

1 snoreases in debt principal are grad- 

ually absorbing this saving. 
Referring to the present low rate 
available for short-term borrowing, 
Mr. McMaster points out that so long 
as deficits are covered by promises 
to pay, the continued expansion of 
eur credit structure will create, in 
Terente the minds of investors, a doubt as to 
ie ae future monetary values. When such 
uncertainty exists, the preservation 
of capital is the first consideration 
and the rate of interest becomes sec- 

ondary. 


AS Catadtan ‘ 
Corporation. 
- Financing: 


Greenshields & Co 
INCORPORATED 
Investment Dealers 
507 Place d’Armes, Montreal 


OTTAWA 


a 
fs 


g 88 
gf 
Hy 


ne 
we 


| 
| 


‘i 

ae 2 

HE 
3 
g 
: 


i 
: 
z 


: 
ile 
na 


g 
e 
E 

z 
nape 
sais 
if 


3 

: 

a 

sb EE 

& 

4 

BB 
oe? 


ae 
t 


; 
He 
= 
F 
pee Ly 
ae 


F 
, 
ul 
fk 
E 
ig 


“THE RICH MEN OF 1935” 


In 1982 a New York banker was asked who were 
buying stocks. “The rich men of 1935,” he replied. 


To date, the average value of 21 stocks we recom- 
mended in June, 1932, has increased 263%. 


Copy of @ revised list sent on request... 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 
197. Bay St. Toronto * Phone: Elgin 3401 


H. L. EDMONDS 
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that unless 
o- 6a vestments. With the} creased it will not 
we roximately $1,190,000} the demand for power. 

Howard Smith Financing required to effect the re- salina: tiled 

HE way in which financial af- ; 1935 Great 
Tas of Howard Smith Paper Bring Out New Issue During rae Lakes Power 
Mills and subsidiaries have been 
proceeding appears to indicate &| taking over the development. — 
major refinancing operation. ote ae 

Minor bond issues totalling some 
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$828,000 are to be redeemed Feb, 1. 
,' The major subsidiary bond issue is 
CANADIAN $1,358,500 of Canada Paper Co. six 
INVESTMENT FUND per cent bonds of 1947. These are 
um. redeemable at 103% on June 4, 1996.| Dent Gnd af © Tesh Tit etn 
Then there is $6,712,000 of the com- prices stands at the highest. poiz 
pany’s own 5% per cent bonds re- since the end of August. Domihior 
deemable at 104. of mid-term and lou: « 
ALVIN BULLOCK, LTD. There is little doubt that lower| % Canada cai 
rates could be obtained on these 
i ine GEORGETOWN PAPER 


issues by refunding with a consoli- 
dated Joan. 
Another development is the pro- 


posal, being considered Feb. 12 by 
shareholders, to wipe out arrears of 


preferred dividends. If all bonds, Bru Bond G. Hurrell President 
were refinanced, and preferred ar- n any ding =. eae Of B. C. Bond Dealers 


rears wiped out, the reduction in 


interest charges would be beneficial Ce : 3 INTREAL.—Georgetown Coat-| G . e een. vane Ci 
t ency x ” ncouver, been e 
o the preferred stock and would 4 of the British Columbia 


offset any increase in annual pre- 4 

iF . Smith Bond Dealers’ Association for 1936. 
cmmon shares would have a rosie og ed he aa 
outlook. Holders of the various i ee oe ‘i stalrtynn 
bonds would have to take a lower 
tate or invest elsewhere. ‘5 or 


s* ¢ & 
The Financial Post Average Yield anf Priee | of 
; High-Grade Bonds 
Inflation and Real Estate 15 yuia Price’ 1906 Yield Price 


W MH inflationary credit expan} nec, 39 3354 118.07 Dec. 31 3.506 aieas| adian 
sion driving bond prices up- . 29 3.304 114.82 


. J 3 1 
ward, and future monetary values in at ute Dufferin Paving Pays 


doubt, investors are turning from E : ebenture teres ) 
bonds to other avenues of invest- mee 3. P A. Its D In t 
ment. One which is receiving favor- s 3. om 3 Dufferin Cc E NW 
5 . debentures ro Soe | 
oy hol ; 


able consideration in many quarters 
as a hedge against inflation is real 
estate. 


Real estate experience under cur- debentures which Ww exp. 142,677 ‘t 
, ne + were issued to old | wet 455,408 3,441 
rency inflation in Germany is de- To Redeem Bond shareholders er the re- Ti Menthe: 3,455, 441,828 = 13,580 e ° . 
fd in the January issue of the| Gartshore-Thomso: Pipe Ergnnization effected last May. in: | Grom em. lager eamny qasa THERE ARE MANY WAYS of spending in stamps alone, not to mention costs of 
Surnai of the American Institute} Foundry Co., Ltd, of Hen and th -- 19,091,510 21,212,614 *2,121,106 ; : se . . 
coda nuatate Appraisers. ‘Dr. Alex-| annouteed Gab lb will re? *Deereiie, "| the advertising dollar . . . many mediums duction and addressing. 3 
ander Block, Welwyn, Eng., in writ-| Outstanding six per cent iir ort-| ers the rine month period ended Canadian National 


in i j j ° » def te: ’ e + + < S By ; 
€ om this subject sates, ta peck: OO Seale o, # tho| Tris expected that the company’s| rer: 1g? eel. which in return for an advertising expendi © |. 1 we Gk 
a 


“Currency disorders promote ; * or + TeV.. 15,253,708 13,782,020 1 . 
" Nae se pes nem aon Sage’ in:| wl “show ‘eorolderable impeove: |[Ser'caz™: eames amet Geet] produce sound results. But there is one THERE IS NO MORE ECONOMICAL 


the flight from money toward 
something more stable and especi- terest. At the present tin ‘ of| ment over 1934, when a deficit of| _ 11 Months: 


ally more ue , ,661, . ‘e-é : ¢: 

Te aration of real estate at |, Sane ot ar Gs ae "| Seeds bebe eee In put veer. [Serva a Rete “ias| medium which gives you controlled expend = ,nveRTISING MEDIUM, in relation 

Ae nt inn a e pocinwaae Fa ties eee eae rabies and gives to its vital productive coverage, than the 
sicinows i aeceanne | = Weekly Record of Financing in Canada | _ you truly national coverage of Canada’s tional magazine. It surrounds your product 

os eee fee SALI: SY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS “able to buy”, homes. That medium is the eiithi ant atmosphere of quality. It. creates 


n experienced in many coun- 


tries. Later, when inflation ine | pominion~ ‘ste fold | Bela to gt Rate, Dus, ane ; Brice Yige nati | magazine which at a fraction of a prestige and reputa ? ; i 


ional, ater ae neues — 2 Canada Treasury Bills Me a+ 200 eeeeenee eseeceee 
ssential, ) a alae of new capi , os Se ee cent . _ a takes your product It takes your sales message to the cream of 
on mortgages soon declines.” a Ss : heart Oo f ‘anada S$ most active ; . 
urchasing markets. - ing ability are proven assets. 


‘deepen Bonds Up si } 
PITE the small volum if +a a b ? : ? 
hi oe at the year end, sae S 1 936 .. Business Marches On is ’ ‘ : : : . : : 
ish every ce ee bonds have coe * ‘ : : . * ay i ; 
index of corporation prices. Tose During root 1995: haskihy, goles ts tmciness seestiy sere ads A FULL PAGE in Canada’s leading magazines And the cost of all this, in relation to cir- 
Toin 100.80 in the previous w s any Jet up in perp . ; 
pone IE ut. This compos ene Ohad #iiasies for 1935 show sverage gains of moce than 7% sends 984,597 sales messages pouring'into respon- culation, amounts to less than half of one 
| with us. ~ ond of 1934. ys and over 35% since the low point in 1933. . Pn a al aaeh bx o. full ad ° less 
oy car penn six ber me in. iebhacias' calbhs'ed i ada eas sive ond free- ing es ata of 
is ort tends gained further ground , Tibi safe means for the reinvestment of January fund. than half a cent per home. If you were to send than a quarter of a cent for every half page 
ertmen — Ontario Hydro. Maclaren- ; Iton By-Product Coke Ovens Ltd. . leas : of 
, 1s posnts teow Venere I acts aking fund bonds due 1st Nov. 1985 the identical message on a postcard to the same advertisement and less than one eighth - 
“Price: 100 and accrued interest to yield 5% number of people, it would cost you $0,845.97 cent for every quarter page advertisement, 


ower St. Lawrence Power Company . re 
te Year Date Price ret mortgage fund bonds due Ist Oct. 1955 : . io Sma . 
Price: 100 and accrued interest to yield 5% . ! : 


Badd particulars will be snpplied pow request. Canadian Home Journa . National Home Menithiy | 
ow _ Maclean’s Magazine °- Canadian Magazine - Chatelaine: 


————————— 
Bond Redemptions 
———____—_—— 
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cy ctr wg ntl ne Pi Poe[ PSece by Mail 
. aol ? % tters from clien ts asking for in- 
formation on investment subjects or 
desiring to buy or eell securities re- 
ceive prompt and careful attention. 
Transactions by mail with many of 
our out-of-town clients have been 
carried on for years with satisfaction. 
A complete investment service is available 
at any of our branches. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 
Montreal Winnipeg Vancouver Victoria New York London, Eng, 


Biplane dpb en ol 


campaign around recently am prosperity? Not : 
» , | remains so } 3 tes 


‘we submit is the 


i : leave us with a carryover of 200 : MADER, FOSS ee 
oes ope, pemen ol ae : i ‘other medium. | Departments | st 
authority. TUE Fitaneine carry-over was actually 215 million me are “T! 
Zi the caly Canadian financial paper submitting | bushels. So much for John I. McFarland _ Killing Credit —§ _| Business,” the editorials and “Your 
Nee eet ee as a wheat authority. , Of HE: Turiete. Ginter Rentews: Moeleat PY lind | 
tario’s power contract policy ee 
recently voiced by ex-Premier Henry. Says 


“An increase in the gross bonded debt from 
Fn aac tat te 
years left Ontario's and . 
power unscathed! A of $8,000,000 a 
year, for several decades, in Hydro bills knocks 
the bottom out of credit!” 

In one respect public credit resembles a 
cat. There is more than one way of kill- 
ing it. 

An increase of $280 millions in Ontario’s 
debts in eight years was On- 
tario’s credit by a process of slow strangu- 
‘lation. 

The repudiation policy was a more 
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‘Ctiairman of the Board—Jomn Bayne Mactxay | torial advertising” and that they have ap- 
President—Horacs T. Hunrer peared “by special arrangement with the 
Vice-President and General Manager— associations” representing the groups in 


H. Victor Tyrerei. question. 
The writer in Marketing, John C. Kirk- 
tative: | WOOd, goes on to say: 
“Th etfuls of money ready for 
BOE nak Soxoues Gums with something to sell 


Lesquare, ‘ 
d publishers who present good ideas. The 
er ee sad thing is that good ideas are rejected by 90 


Tux Fovancia Post Survey or Corporate Secuni- eT octet ty tae perception, or else 
Tizs, YEARLY, . 
Financia Post S Y .| John C. Kirkwood knows a great deal 
bar mares oy Mines, Vesti. | spout advertising but we wonder if he has 
Tue Frnanciat Post Recorp or Prospecrusrs, Hat | thought through the implications of the 
Yeau.y, $7 per volume. “editorial advertising” he writes about. 
Tae Frnanctat Post Corporation Service, $20 It may be no “secret” in professional | source all of the power now cut off, 
monthly. Special prices for selected part| publishing circles when paid propaganda eotngnilahicigtiion 
service, or advertising appears in the guise of news 
or CANADIAN Dimectors AND OFFICIALS, Stdevcidanty tadhhes nailinams” of Inquisition Chambers 
ey eee ee HE Star Chamber is living again in 
Washington. Almost anyone who has semen: | hy, on ys 


Dmectory 
Yaaaty, $10. opinion. A more important point is: is it 
a secret from the readers of the publica- . 
tion? Do they know who sponsors the|¢ver made a success of business is likely meliie San tia pean, | eden. meaeiaiian oop secre 
articles? That is always a question be-|to be called before a congressional com-| “’s note that you say than, say, for Minnesota to put a 
tween every publication and its readers. | mittee and browbeatem for the taxpayer im tariff against Ivania to pro- 
The Financial Post’s policies are simple;| The Nation’s Business, Washington, dis- | “ial Post 
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Year-End Valuations 


The end of the year is an excellent 
time to have your securities valued. 
Mail your list of holdings and we 


shall give it our immediate attention, ada’s export trademy 


Employment « 
December showed 
eral decline since 


TORONTO, JANUARY 4, 1936 


New High in Exaggeration 


HE ‘statement attributed to Mayor 

G. G. McGeer, of Vancouver, that the 
city of Montreal is broke, the province of 
Quebec is broke, and that all the cities of 
Ganada are broke, “even if some of them 
don’t know it,” marks a new high in exag- 
geration.' Mr. McGeer, it seems, is strain- 
ing‘to hold his place with Messrs Aberhart 
aid Hepburn in the trio of Canada’s fore- 
most head}ine-makers. 


-2In contrast to Mr. McGeer’s sfatement, 


Mayor Elton, of Lethbridge, recently com- 
‘mented’ on the Dominion government’s 
additional relief grants for the assistance 
of municipalities, as follows: : 

“We have not relied largely on federal loans, 


" gndynow, should the cities, be relieved of the 
uhemployment relief load, as intimated from 


- Ottawa, Lethbridge will be able to go ahead 
... with. needed civic improvements — 
capital expenditures or additional taxes.” 
It is also pertinent to note that there is 
a wide difference in the per capita debt 
of. large Canadian cities, after allowing 
for sinking funds, as shown below: 


» Per capita debt is only a reliable 
measure of the real burden when consid- 
ered in relation to capacity to pay in each 

. municipality. Even though the position of 
each municipality differed, and although 
Vancouver’s per capita debt is not ex- 
ceeded by many cities, it would be a mis- 
take to suppose that all or any of them 
are bankrupt. Most of them are, in fact, 

. proud of their records of solvency. As to 
Vancouver, a recent statement by Alder- 

“\man C. E. Tisdall, formerly mayor of the 
city and now chairman of the finance com- 
mittee, speaks for itself: 

“All city bonds falling due during the next 
four years are provided for, and with the in- 
terest earned by the sinking fund, together 
with bonds maturing in the following six years, 
Lappe nt alma tabi ata 
or these years also.” 

No informed student of the finances of 
Canadian governments, federal, provincial 
and municipal, will deny that the continu- 
ing deficits and increasing debts of these 
bodies constitute a most serious problem. 
It is one, however, that is entirely capable 
of solution, and the proof is that many 
municipalities have maintained or im- 
proved a strong financial position even 
during the depression. Among them are 
Red Deer in Alberta; Chatham, Galt and 
St.’ Catharines in Ontario; Granby and 
Westmount in Quebec; and so on to a long 
list. 

The good municipal debt records are due 
largely to efficient local management based 
on the thrift and frugality of adminis- 
trators and of the citizens themselves. 
Vancouver’s record is not bad, but it can 
stand a lot of improvement. Instead of cry- 
ing blue ruin, the responsibility of Mayor 
McGeer is to improve his city’s finances as 
his contribution to a good municipal record. 
The way for him to do it is to study what 
other municipalities have done and then 
to.go and do likewise. 


McFarland is Critical 
OHN I. McFARLAND, who was replaced 
as head of the Canadian Wheat Board, 
has issued an attack on the Government 
and on the new board. No objection can be 
taken to that, for wheat sales administra- 
tion is now a maiter of public policy, prop- 


Mr. McFarland is now critical, 
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to make sure our readers know who pays 
for or sponsors any advertising material 
in our paper and not to sell our editorial 
opinions to anyone for cash. 

A still more important point is whether 
any institution or association gains much 
by attempting to present its case to the 
public in an indirect and covert fashion. 
If the public gets the idea that any group 
is trying to influence their views in an 
obliqué manner the reaction against. that 
group is bound to be unfavorable. 

When a company or association feels that 
it is not fully understood by the public it 
should come out frankly and tell its story 
opealy and with full revelation of all the 
facts. The public will listen to any clean- 
cut story, clearly presen.ed. If advertising 
is used it should be candid and complete, 
such as the recent institutional advertising, 
done over its own signature by the Imperial 
Tobacco Company of Canada, or the group 
advertising that has been sponsored for 
many years by the life insurance com- 
panies of Canada. 

The “pocketfuls of money ready for ex- 
change” are not important. The fearless 
independence of Canadian publications and 
the openly sponsored messages of Canadian 
advertisers are important. When either or 
both are prostituted then both the publi- 
cations and the advertisers, who are at 
fault, must suffer in the long run. 


The Public and Debts 

EFORE it will be possible to bring the 
people of Canada to forcing a complete 
reform of the serious position of govern- 
ment finance it is necessary for them to 
realize that every government expenditure 
must eventually come out of their own 
pockets. Hon. Ewan McPherson, Manitoba 
provincial treasurer, put it plainly to the 
recent convention of the Union of Manitoba 

Municipalities. He commented: 
“The d on is not ble for our 

financial See They nontea 


/ 


government except at the repeated requests 
of the people of Manitoba. 


way than to increase your debt.” 


These truths will have to be reiterated 
constantly before the mass of the people 
will be brought to an understanding of the 
grave financial condition into which the 
finances of their governments have drifted. 
The sooner people become aware of the 
problem, the sooner governments will be 
able to remedy the situation. 


Catechism of Re-employment 
HAT is the solution of unemploy- 
ment problem? It is to find jobs for 

people who have not now got them. 
Is the solution’ entirely in our own 


efforts cannot find jobs for all of the work- 
less without a greater measure of world 
prosperity. ; 
Can we greatly reduce the number of 
unemployed regardless of world develop- 
ments? Indeed, yes. There are many con- 
structive policies of an internal nature that 
would lead to more rapid re-employment.. 


such as farmers.to buy the goods and ser-|manship in 


higher prices? Yes, and it has 
materially. But they are 


be serious 


af 


R 
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cusses some of the recent committees and 
shows how the ordinary business man, 
summoned to testify before a congressional 
committee, is subjected to indignities which 
would not be permitted in the case of the 
most vicious. public enemy arraigned in 
the lowest police court. 

Extensive quotations are made from the 
Congressional Record to indicate the man- 
ner in which congressional investigators 


annuity.” 
When I get my mail 


conduct their unfair cross-examination of | go out, I see a notice 


business men who are summoned to give 
‘expert opinion or evidence of fact. 

We in Canada are familiar with this 
type of political imposition. The price 
spreads enquiry under Mr. Stevens touched 
perhaps the lowest point but other com- 


. An Edward 
Johnson, was its head for the first time as gen- 
eral manager.” — New York Herald-Tribune. . 


Guelph papers please copy. 


Too bad Canada won the world’s wheat 
championship. 


Post -Scripts 
Stay Out of the Morgue 


“Human nature is neither good nor bad."— 
Beni Prasad. . 


=e wages and best 

road low prices."—Henry 
“The great war was the greatest piece of sales- 

history."—-Dorothy Thompson. 
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advantages af Domini 
ment. annuities. Thirteen 


As Others See Us 


this country to so tremendously en- 
large the markets of both. 

A. C., ANDREWS, 

President, Andrews Grain Co., 

Minneapolis, Minn. 

brought to bear him cannot 

be ignored. He would be well ad- 

d to go slowly in pressing his 

proposal, 


th 
reat Northern railroad, trying to 
borrow $100,000, at five per cent 
from Mr. 


Stop Me If You've Heard 
| This One 


M‘LEOD, YOUNG, WEIR « Co, 


Metropoiitan Building, Toronto 


Telephone: Elgia 0161 


London 
Hamilton 


Older perhaps than any other 
feature of the business world is 


the custom of draft and 
The seller draws, the 


tance. 
uyer 


accepts—and the draft is a 


“ ble document’’. 


Promptness is a First Principle with us ~ 


HEAD OFFICE -TORONTO 
BRANCHES THROUGHOUT CANADA 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning and operating mills 
Beaupre 
Seance Falls, Ont. 
la, Ont. 
Pine Falls, Man. 


at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


The Provincial Bank of Canada 


News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


CONDENSED STATEMENT 30th NOVEMBER, 1935. 


ASSETS 


Cash and due from banks.......$ 7,397,275.91 
Government, Municipal and 
other high grade securities... 20,792,775.16 
4,264,033.34 
200,000.00 


eeeeseeoeceeee 


Circulation Fund...cccccccccses 


mmediately Available Assets... 


Bank Premises, Real Estate and 
Liabilities of Customers 
and Letters of 


Other ManGRD, ccccecedscccoceces 


$ 32,651,084.41 


13,830,955.28 
3,120,571.87 
\ 


26,346.97 
114,761.24 


$ 49,746,719.77 
[es 


LIABILITIES 


Capital. .} se nasundkecdaseneancun 4,000,000.00 
Reserve Bund....cccccccccecsceses 1,000,000.00 
Dividends declared. ......+++++ 64,073.12 
Balance of Profit & Loss account 
carried forward ; 257,584.22 


Notes in Circulation,......<++++ 


Acceptances and Letters of 
Credit outstanding......-+++« 


@ 5,321,657.4 
40,640,614.55 
3,755,322.50 


26,346.97 
, 2,778.41 
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Export 


As business looks into a new year it seems safe to wager 

+ Canada’s foreign trade will be a feature of 1936 business, 
To some industries this is a poor omen for they feel expansion 
of imports will be at the expense of home products and eM- 
ployment. But on the export side of the trade picture, federal 

icy is committed to expansion of export markets on the best 
‘ terms it feels it can obtain. Thus foreign trade definitely looms 
4s a major factor in the new year’s business picture, ‘ 

o>: @°.@O0 @ 

In this connection some very significant figures have been 

i this week by the Bank of Nova Scotia to analyze the 
pational income or purchasing power of the Dominion and 
relate this to such matters as taxation, debt, trade, transporta- 

‘ tions, etc. ? : 

Comparison of export trade and national income reveals a 
ost striking similarity, leading the bank to say: “The income 
‘ of the whole Canadian people tends to follow closely the chang- 
ing fortunes of our export trade.” It says, too, that in general 
the following rule can be formulated: “That an annual change 
in the value of exports of say $100 millions will probably be 

ied by or followed by a movement of national income 
in the same direction which is not likely to be less than $200 
millions nor more than $450 millions.” The term “exports” in 
this connection is taken to mean exports of merchandise, gold 

services. a 

Tieing this ratio to the whole question of Canada’s national 
financial position it is noted that if an increase of 22 per cent in 

+ trade occurred and this were to be reflected to the fullest 
extent in national income on the basis of past experience, then 
g sufficient rise in national income would have occurred to 
gehieve a virtual balancing of our public budgets. 

These ratios are highly interesting and open up new ways 
of estimating in a rough and ready way the progress of our 
national economy. They also attach new importance to Can- 
ada’s export trade as a barometer of business. 


o  @ #@ ¢@ 


Employment conditions in Canada at the beginning of 
December showed seasonal contraction, this being the first gen- 
eral decline since April 1. However, the official government 
figures show employment 6 per cent higher now than at the 
same time a year ago. By economic areas, British Columbia, 
Prairie Provinces and Quebec show most improvement over 
last year. By cities, Windsor made the most substantial im- 
provement followed by Hamilton and Vancouver. By indus- 
tries, the biggest improvement was in manufacturing followed 
by mining. In both construction and logging there were fewer 
people employed at Dec, 1 than the same period a year ago. 


Trade Barometer of National Prosperity ste, e 


i at 
ie. . 


preceding 
. It seems likely, therefore, 
that Monastral blue will have far- 
reaching on color-using in- 
dustries generally. 


| Credit Conditions 


Business Indieators encore 


Changes of the Week 
(Compared wile the; dow setien | last year) 


Favorable: 
Carloadings—For 51 weeks, freight loadings for 1935 averaged slightly 
more than one per cent higher than in 1934, Except for a four-week 
in September-October when heavy wheat movement occurred and another 
rise last February, the two lines have closely paralleled each other all-year. 
Retail Sales—November total is ope per cent less than in October but 
33 per cent above same month in 1934. Best gains compared with 1934 
were: furniture up 14 per cent; hardware up 21.6 per cent; boots and shoes 
up 68 per cent; music and radio up 7.4 per cent. Women’s clothing, dyers 
and cleaners and groceries and meats were not so busy as a year ago, 
The figures are contained in an entirely new index published for the 
first time this month on a revised and improved basis. ; s 
Other gains—Newsprint exports, railway earnings, sugar shipments and 
manufactures, electric power output, automobile sales, 


Unfavorable: | 

Empleyment—Still 6 per cent above last year but showed thé first 
downward trend since last April.. See Week in Business, above. 

Other Declines—Coal imports and bank debits, 


Leading Indicators as Compiled by The Financial Post 
Denotes new figures week, 
WEEKLY DATA 
Transportation— 1935 
Car loadings (Dec. 21) 441,650 
C.P.R. gross earn, (Dec, 21) .. $ , 42,653,000 § 


C.N.R. gross earn, (Dec. 21) .. $ 43,490,836 $ 
Business Conditions— 
W 4100.3 


eekly index D.B.S, (Dec. 21) 
MONTHLY DATA 
935 1 
106.7 98.1 


3,441,828 $ 19,091,510$ 21,212,614 
1,700,014 § 12,130,957§ 11,651,047 


529,147 364,631 
836,020 700,187 


1934 1934 
2 534°000 126,221,000 $ 123°976.000 
3 08s'551 $ 168,545,742 $ 160,519,472 
100.7 


Business Conditions— 
Financial post index (Nov.) «« 
Transportation— 
C.P.R, net earnings (Nov.) sss. $ 43,455,408 $ 
C.N.R, net revenue (Noy.) .... $ 42,335,158 $ 
lron and Steel (Nov.) — 
Pig iron production (tons) se. 
Steel ingots and castings 
prod, (tons) 
Automobiles (Number)— 
assenger Car: 
Domestic sales* (NOv.) ..ece 
Factory output (Nov.) cesses ee 
Trucks and Buses: 
Domestic sales* (NOv.) s.coe 
Factory output (Nov.) o..«. ° 
Exports (Nov.) 
Construction— 
Building permits (Nov.) ..... $ 
Contracts awarded (Nov.) .... $ 
Newsprint (tons)— 
uction (Nov.) 
Raports (Nev.) os .cccccnccsees 
bugar (1b.) 
Melting & shipments§ ...cccces 
Manufactured§ 
Flour (bbis.) 
Production (Oct.) 


77,602 
128,311 


16,729 
30,848 
62,281 


59,854 
90,206 
11,322 
23,954 
4,011 
2,622,534 $ 43,846,688 $ 24,935,704 
10,451,500 $ 155,940,100 $ 119,749,300 
2,508,557 2. 

Zovins «= SaseaTl 
748,456,751 
818,790,114 


11,996,026 
4,712,981 


240,869 
221,553 
813,173,926 
891,945,730 


11,647,780 
4,437,229 


50,114,346 
105,306,254 
1,654,189 

Wheat flour exports (Nov.) .. 504,384 
rade (November) — 

Retail trade (index no. of sales) . 60.9 45, 260 
Imports $ 7958, 40,884,153 $ 511,745,369 $ 474,362,249 
Exports $ 65,124,512 $ 660,874,657 § 592,087,005 
Wheat exports (bush.) (Nov.) ~ 18,769,770 148,128,229 150,576,163 
Employment, D.B.S. Index (Dec. 1) 

All industries ¢ 98.9 

Manufacturing P - 91.3 
Electric Power Output (Nov.) 

Total monthly (000's omitted)). 1,953,512 

Aver. daily 55,117,000 
Dther Industrial Indices— 

Lumbering: 

+ & board exports M. bd. ft, 

(Nov.) 

Boot & shoe prod., pr. (Oct.). 

Crude petrol, imp. gal, (Nbv.) 

Cotton imports, lb. (Nov.) ...« 

Raw rubber imp., Ib. (Nov.) .. 

Coal imports, tons (Nov.) ... 
finance— 

Bank debits (Nov.)t 921, 

Bond sales (NovV.) ........00 oe $ 131,418,000 § 

Life insurance sales (Nov.) ...$ 35,158,000 $ 
Automobile Financing— 

Used cars (Oct.) .......-000+8 °§ 

New cars (Oct.) 

*D.B.S. All-Canada figure 


1000's omitted. §For 4 w lov, 30. 


January Investment 
Suggestions 


Our January investment pamphlet 
lists current offering prices of Do- 
minion of Canada bonds and gives 
helpful information on a number of 
public utility and industrial issues, 


Copies will gladly be sent to invest- 
ors upon request, Ask for a copy 
today, -— ; 


Royal Securities Corporation - 
_ M4 Bt James Street - : 500 Bey Street 
Offices throughout Canada; also in New York @n@ London 
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product was eligible for inclusion in 
the recent agreement. 

If the Canadian source of supply 
was of only importan: 
apparently any benefit given to Can- 
ada on such an item would have had 
to be extended to other countries 
entitled to the most favored nation 
clause. It is understood that this 
clause has been subjected to consid- 
erable attack in United States, and 
as a result the are Fgh yee 
ington were very ° 
grant any concessions to Canada 
from which other countries would 
have benefitted to a greater extent. 


* ee 


Boxing Day 
Boxing Day is rapidly coming into 
favor in Canada, Perhaps the in- 
creased tempo of the Christmas rush 
is in part responsible aided by a 
natural desire among all English- 
men to honor an Old Country cus- 
tom. 
Thus, the western provinces ob- 
served December 26 as a statutory 
Saskatchewan mer- 


According to Commerce Reports, 
ashington, 


merchants’ capacity to pay. Retail 
collections were satisfactory in ur- 
ban areas but slow at country points. 
Collections in the import trade were 


“While Canadian credit conditions 
are generally fair, that status exists 
primarily because credit is extend- 
ed after investigation only when 
capacity to pay and character war- 
rant accommodation. The prevail- 
ing policy in Canada is to extend 
credit for relatively short terms in 
ordinary transactions.” 


Debt Legislation 
The Winnipeg Board of Trade has 
recommended that all provincial 
debt legislation be eliminated How: 
er 


Bankruptcy Act 
which should provide for a definite 
termination date to all debt-adjust- 
ment measures in order that usual 
contractual relationships and credit 
conditions will be restored. 


* * » / 


Sepemaion Presents ’ 


who sent Christ- 
mas presents to relatives or friends 
in Great Britain are finding that re- 
cipients were required to pay duty 
ranging from 20 per cent to 431/3 
per cent depending on the type of 
gift. No special exemptions are made 
in the United Kingdom on goods 
coming from Canada, even if they 
are Yuletide gifts, 
The only way of obtaining free 
entry or the benefit of reduced duty 


In rates for Christmas presents is to ac- 


cities (except Windsor) Boxing day 
or partially observed. 
and cities kept the holi- 
first time this year. Que- 

Maritime Provinces 
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In larger cities, such as Toronto, 
chief observance was by big stores 
such as the T. Eaton Co., the Robert 
Simpson Co., Birks-Ellis-Ryrie, etc.. 

y small specialty of 
one kind and another. Provincial 
government offices were also closed 
in Ontario. 

Boxing Day gets its name from 
the old custom which started among 
priests in Rome who hung boxes in 
churches for people to make their 
contributions for the needy, the 


the day after Christmas . It is 
closely observed in Great Britain 
as an extra holiday after 

Day. 


Gasoline Sales 
Few es a are 5 ones 
than figures gasoline 
various provinces. Ottawa officials 
are at the mercy of provincial civil 
oeertater means apparently 
told * 
Vaeieene figures for six of the 
nine provinces are now available for 
September, permitting a rough es- 
timate of how much gasoline was 


used on Canadian highways in the 


irc nine monthe of the yeer. 
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company them by a certificate of 
origin signed or completed by the 
actual producer (not the seller or re- 

tailer) of the article in question. 
Rates on such things as silk stock- 
ings or underwear, for instance—are 
43 1/3 per cent. Hand-made woollen 
articles, shoes, slippers, overshoes, 
, or household goods includ- 
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Nov. 
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Tb. 13,814,244 
262,854 


125.7 

Ontario 
Construc. contracts $ 4,063,000 
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last year with marked increases in 
the sale of silverware, electric ap- 
pliances, cutlery, and glassware, 
says Hardware and Metal. 

Dealers who stocked a good assort- 
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Full information will be sent on request to the Secretary. 


Term begins on January &th, 1936, 


PHILIP A. C. KETCHUM, M.A. ’ 
: (Cantab), B.A., B.Paed., (Toronte) 7 


G. S. HOLMESTED 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Etc. 


Your 1936 BUDGET SHOULD IN- 


CLUDE A LIBERAL AMOUNT FOR 
TECHNICAL INVESTIGATION OF 
YOUR PLANT PRACTICE, YOUR 
RAW MATERIALS AND FINISHED 
PRODUCTS. 


THEREIN ARE THE SOURCES OF 
NEW PROFITS FOR 1936, . 


MILTON HERSEY COMPANY 


LIMITED 
Industrial Chemists - Consulting Engineers 
MONTREAL —. WINNIPEG 


Year-End. Valuations 
and Reports 


—A Service to Individuals and Corporations 


ment of toys report brisk business |~ 


in the line, between December 15 and 
December 24. Most branches of the 
hardware trade are looking for a 
steady climb in their sales volume 


cutlery, 
ing table or bed linen and towels, | in 1936 


are charged 20 per cent. Gloves, lea- 
ther or fabric, come in at 30 per cent. 
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Christmas and Hardware 
Christmas 


business with most 
hardware dealers exceeded that of 


LUMBERING 


THE FORESTS ARE PUT 
TO A PURPOSE... | 
) m~ ~<a a 


tl, | 
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A prominent executive in the 
builders’ hardware industry is very 
much encouraged over the prospect 
and amount of new construction 
work in sight for the new year. This 
is one industry which has been par- 
ticularly hard hit since 1929. 


HYDRO DEVELOPMENT 


THE TURBULENT WATERS |i@ y, THE HIGHWAYS NOW _ 
‘ ARE TA HUROLE HORIZONS... 
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Our Statistical Department is at the service of both individuals 
and corporations for “Year-End” appraisal of their security 
holdings. 


Current market quotations, reports and other information of | 


this nature will be gladly furnished on request. 


W.C. Pitfield ¢ & Company 
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HIGHWAYS 


235 St. James Street 80 King Street West 


MINING 


NEW MINES ARE DISCOVERED 
AND NAME 0“ =~ . 
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Hidden Value 


Many things you do not see 
’ are existent, nevertheless, 
You cannot see the experi- 


Our distinctive Suitings and 
Overcoatings await your 


CLY, 


69 W. King St., Toronto 


In the Heart of the City 
Firepreof Construction 


Eure Pian 
Rates in Keeping with the Times 
' 220 Reoms 


ROYAL BANK 
or SCOTLAND 


(incorporated by Royal Charter, 
1727) 


Capital (fully paid) & 3,780,192 
Reserve Fund 3,780,926 


GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every ption of 
British, Colonial and 
Banking b 
LONDON — City Office: 
3 Bishopsgate, E. C, 2 
Head Office: 
EDINBURGH 
252 BRANCHES IN ALL 
Associated Bank: 
Williams Deacon's Bank Ltd. 


(Members of the London Bankers’ 
Clearing House) 


CHAMPION 
-MORTGAGE 


CORPORATION - LIMITED 


EDMONTON VANCOUVER 
erat lok VICTORIA 
SASKATOON REGINA 


R. K. WILLIAMS 
AND ASSOCIATES 


Industrial 
Consultants in Business Organization 
Manag 


907 Royal Bank Bidg. 
TORONTO 
WaAverley 3520 


HUMAN NATURE 


No man can be expected 
to give greater gttention 
to other people's business 
than to his own—the other 
man's business must be of 
secondary consideration. 
Through a Trust Company 
an Estate receives the 
thoughtful management 
which only experience and 
specialization can ensure, 


MONTREAL TRUST 


COMPANY 
61 Yonge St., Toronto 


cEeEE 


[fs 
Hil 


money do 
executives, however, seem to 


Credit to Merchants 

HE belief has been held in many 

Canadian centres that if retail 
merchants could go to a bank and 
obtain larger lines of credit they 
would then be heavier purchasers 
of goods at wholesale, The argu- 
ment continues that business would 
thus be speeded up. 

To this contention Sir Edward 
Beatty made a most effective reply 
in a recent speech before a repre- 
sentative group of commercial trav- 
ellers. “Do you wish to sell goods 
to merchants merely because they 
can be persuaded to buy them?” he 
asked. “As things stand at present, 
most manufacturers and large com- 
mercial houses in this country are 
able to obtain all the credit accom- 
modation they need to enable them, 
in turn, to sell goods to established 
merchants on reasonable terms of 
payment. 

“Would it be good business for a 
general increase to take place in 

| merchants’ borrowing from banks? 

“How many of you know of cases 
where merchants were kept from 
buying goods because their own line 
of credit was too small? 

“Has it not in your experience 
been almost always the case that the 
merchant could get the goods, pro- 
vided he could shéw you, and you 
could show the credit men, that he 
had a reasonable prospect of selling 
them in a reasonable time and at a 
profit? Me 

“Beyond this limit nothing could 
be worse for this country than that 
merchants should buy goods as a 
result of finding it easier to obtain 
credit.” 


Haiti’s Gourde 

ATTTS standard coin, the 

gourde, can Claim e most col- 
orful birth. Soon after the abolition 
of slavery on the island, the king 
of one of the two sections into 
which it was divided began to look 
about for possible avenues of for- 
eign trade. But the country was 
bankrupt and the first need was a 
currency system. 
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That Banks Have Restricted 
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A LITTLE MORE STEAM HERE.” 


FIREMAN—“GET A LITTLE MORE LOAD FIRST.” 


of Tammy, his cat, when that solemn 
animal regarded the goldfish bowl 
on the living room table. 

Marks marched over to the banker. 
Without taking the cigar from his 
mouth he remarked: “Well, Camp- 
bell, how are you?” 

“A little tired tonight, Mr. Marks. 
A little tired. I've had a busy day.” 

“It’s just too bad if our bankers 
get tired,” replied the manufacturer, 
“for money alone sets all the world 
in motion.” 

“I'm glad you read the classics,” 


PROVINCIAL BANK 
EARNINGS COVER 
DIVIDENDS IN 1935 


Moderate Gain Indicated 
in Deposits — Higher 
Investments 


From Our Own Correspondent 

MONTREAL.—A minor decline in 
net ‘profits for the year ended No- 
vember 30, 1935, is reported by the 
Provincial Bank of Canada, which 
operates largely in Quebec. The 
balance sheet, on the other hand, in- 
dicates an increase in assets, reflect- 
ing a gain in deposits. 

Profits last year totalled $400,843, 
which was sufficient to take care of 
dividends at the regular rate, plus 
an appropriation of $40,000 for con- 
tingency account. In the previous 
year profits totalled $470,366, the bal- 
a all charges amounting to 


Profit and loss account figures for 
the past two years follow: 


Income and Surplus Acco 
Year Ended Nov. 30 _ 


,| Surph 
The islanders were largely de- — 


pendent on wild produce, primitive 


huts and abundant food requiring | ©*Tied forw: 
little in the way of heavy toil. For fiscal 


utensils, bowls, spoons, bottles and 
so on, the blacks made use of the 
fruit of the gourd vine, scraped free 
of seeds..As J. W. Vandercook puts 
it in his book “Black Majesty,” “If 
there was such a thing as an irre- 
placeable necessity in the careless 
life of the peasants, it was the 
gourd ... Gourds were useful but 


e past 
year amounted to $49.7 mil- 


lions as compared with $468 millions | 


on the like date of last year. Inter- 
est and non-interest bearing deposits 
show an increase in the aggregate of 
around $3.8 millions, 

Among assets, short loans show a 


small reduction, while holdings of Other assets 


government securities increased 
from $19.7 to $20.8 millions, Call 
loans remained practically un- 


Quickly realizable assets amount- 
ed to $32.6 millions as against $29.1 
millions a year ago. This gave 
“quick asset ratio” of 70 per cent, 
as against 67 cent in 1934, 

Balance Sheet 
As at Nov, 30 


1935 19%4 


ury.” A value of 20 sous was placed | ..5, 


on each. 

When the coffee crop was ripe, 
the peasants brought their produce 
to the government, which bought it 
at the current market price, paying 
out gourds, which were badly 


SSS J. F. HOBKIRK, Manager then resold to European merchants 
for gold. Before a year had passed, 


TOOLE, PEET & CO. 


A 1 PATTISON Jr. & CO. Lid 


CORPORATION SECURITIES 
Royal Bank—EL. 5101 
TORONTO 


| Canadian Pacific Express 
ier ica ae ea itt s: 
Are World Currency 


Haiti had a stable metal currency. 
However, to this day, the standard 


coin of the country is called gourde. | Fotes in « 


Blacksmith Coins 

ANADA herself is not without 

interesting incidents in the his- 
tory of her coinage. Even apart from 
the Indian media of exchange, which 
have been the subject of much com- 
ment, there have been such coins as 
the “blacksmiths.” In the early days 
of the country, minting of coins was 
sometimes done by blacksmiths. The 
story goes that in Montreal, a black- 


7,397,276 4,336,715 
Govt. secs., etc. ..... 20,792, . 
Call leans 792,775 19,734,074 


coft Current 
needed, in exchange. The ee was dl gen 


Staff Changes 
——oooo EE 

The Bank of Montreal has made 
the following staff changes: 

J. H. CANTELON, formerly at 
superintendent’s department, To- 
a wae a rn 

. W. WALLACE, formerly man- 
ager at Ridgetown, to be manager 
at Weston. 

F. A. MACLEAN, formerly man- 
ager at Weston, to be manager, at 


credit has been curtailed.” 

As Marks spoke the two men were 
joined by Joselin, a newspaperman. 
They nodded to him. Joselin had an 
amused on on his face. 
“Say!” he said to Marks, “you're 
wrong. . Absolutely wrong. Bank 
credit has not declined at all during 
the depression. Why right now the 
total the banks have loaned to busi- 
ness plus the amounts they have 
loaned governments by buying 
bends is higher than at this time in 


Argument Credit 
Years — Loan Government by Extensive Buying of E 
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news a day. 

“It just happens that Ottawa sent 
out the monthly bank statement 
yesterday. .This morning I com- 
pared the figures with those of other 
years and I found... .” 
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Opera House entered the lobby. 
“Curtain,” he said, “Curtain.” 

The three men moved into the 
auditorium. As he walked towards 
his seat, Campbell reflected that he 
had been too quick in forming his 
opinions. “After all,” he thought, 
“*The Daily Bee,’ ‘The Voice of Rem- 
ford,’ does serve a useful purpose.” 


Alan Campbell, Remford banker, 
will continue his explanations in The 
Financial Post, dealing in an early 
issue with the creation of money. 
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Bank Statements 


e Can. Nationale 
The general statement of Banque 
Canadienne Nationale as at Nov. 30, 
1935, shows a sharp increase in de- 
oe thpel ea sepomner -adlcaminmad 
over year as 
outlined in last week’s issue of The 


General Statement 
As at November 30 


1935 1934 


268 . 
496,358} 906113 
2,775,124 5,737,581 
6,460,224 
9,681,023 
336,450 
4,871,458 
47,226 


310,260 
4,199,319 
55,309 
256,067 
1,119,398 
5,015,564 
10,955,917 
8,806,457 
16,561,562 
18,903,647 
293, 
Sie 
47,918,615 


436,322 
5,961,158 
58,416,881 


285,741 | Curr. 


54,145 
4,431,122 
9,663,028 
306,909 
53,114,700 
6,154,129 
1,228,718 
409,442 


328,912 


8,962,079 8,560,632 
Total ts ereeteee 
a ome 132,574,256 127,195,648 


7,132,649 
000 


2,500, 
663,314 
1,339,553 


12,991,114 
88,884,746 


120,201,551 
Te the Ghareheldens ae 


12,372,705 12,367,805 
132,574,256 127,195,648 
*Prior to 1935, shown as “Dominion 


387 | notes.” 


tPrior to 1935, “ 
central gold ate as “Deposit in 
on securities of 


*Not exceeding 30 days, 
a sufficient ble value to cover, 


Royal Bank 


The general statement of the Royal 
Bank of Canada, featuring a marked 
expansion in investments, in non- 
interest bearing deposits and in total 
assets, as referred to in last week’s 
_— of The Financial Post, is as fol- 

Ows: 


GENERAL STATEMENT 
As at Nov. 30 


032 
Herre 63,174,883 
Can, depositst 55,188,786 3,000,000 


ere 
Bk, of Can. notes*.. 
Bk. of 


69,964,481 77,927,912 
Other bank's anes es 20h6178 shmzise 
"s ues 20,376, 1,994, 

Govt. bk. notes _ 
Can. .. 18,688,449 17,849,226 

. . 2,130 2,190 

Due by other banks 47,007,220 46,037,403 
Can. call e+e 26,328,679 23,430,646 
Other call loans ..... 19,216,858 29,907,054 


133,211,099 141,092,819 
Govt. sec, short terme 60,731,911 69,832,406 
Other govt. secs.e...127,480,130 56,663,110 
Municipal secs.e .... 8,115,253 6,724 
Can. public secs.e .. 13,125,914 17,487,896 
Other bonds & stks.e 11,005,093 12,443,171 


220,498,301 163,151,556 
Total quick assets... 673,881 382,1 
Current loans 27 162 — 
. loans 354,780 942, 
Municipal loans ..,, 9,257,792 By oT 
Current loans else... 98,189,967 95,616,150 
Non-current loans .. 3,894,715 4,224,348 


total asséts are up $4.8 millions from 
a year ago, security holdings show 
an increase of $12.4 millions, the 
main item in which was a rise of 
$11.4 millions in government deben- 
tures of longer than two-year ma- 
turities. On the other hand, loans 
in Canada are lower. 

dropped $2.3 millions and ~ 

and municipal loans slightly a.vre. 
Letters of credit show an increase. 

Effects of Bank of Canada 

Cash items declined during the 
year and are shown in the state- 
ment giving effect to the setting up 
of the Bank of Canada. Bank of 
Canada notes and deposits shown at 
$1.5 millions and $9.2 millions, re- 
spectively, have replaced the items 
of $10.4 millions and $1.2 millions 
shown last year as Dominion notes 
and deposit with the Central Gold 
Reserves. Other liquid assets, apart 
from securities, are also lower by 
$2.5 millions compared with the 
1934 statement. 

In the liabilities the increase in 
assets is reflected in an advance in 
deposits of about $7.5 millions. Most 
of this advance was in non-interest 
bearing public deposits. Note cir- 
culation declined from $6.5 millions 
to $5.3 millions. 

The profit from revaluation of 
gold, estimated at $229,027,.is not 
shown in the statement, being allo- 
cated to internal reserves. 

General Statement 
As at November 30 
1 J 


411,8%4 


1,451,980 10,396,338 
9,161,131 1,230,867 


Qa _————S 

** 10,817,555 12,029,039 
Notes of other bks, 347,660 412,565 
Chequ 


6,169,906 $,832,854 
. . 50,623 | 29.234 
Due by bks. else... 2,842,378 3,311,515 
Call loans in Can... 3,329,505 5,652,050 
12,740,162 15,238,227 
7,056,709 7,471,848 
693,736 22,288,067 
5,296,876 
3 5,365,930 
1,857, 410,871 
47,942,183 35,536,716 
Total quick assets .. 71,499,900 62,803,982 
Current loans ...... 047, o- 


4,813,725 
261,952 


Other bonds & stks. 


Municipal loans eee 
Non-curr. loans 


Total assets ....++.. 126,918,923 120,161,618 
Lis bilities 
To the Public 
6,465,239 
500,000 
705,412 
1,186,531 


14,316,918 


Interest ew 634,586 
To banks in Canada 1,343,755 


1,333 | To banks abroad, etc.: 


,377 20,763,758 

6,313,081 

assets t 456,009 

Dep. re ine. fund .: 1,600,000 1,600,000 


48,424,403 49,469,063 


3,659,842 
444,455 11,072,430 


194,257,143 124,452,971 

+ 461,268,434 488,126,483 
1,286,382 
8,881,103 

294,607 

20,763,758 

445,527 

743,596,855 701 10 

Dividends ....cccses 713,290 "712-190 
Reserve eeeeeeeeeeece 20,000,000 20,000,000 


Capital ..cccsseesses 35,000,000 35,000,000 
Surplus .........2.0-2 1,609,555 1,506,805 


57,322,845 57,218,995 


value, 
—— eee 
Weekly Bank Clearings 


Dec. 26 Change 
1935 al 


gicechasst 


preieaicstenrai 


57, 
174,519 
1,401,882 


eer end 104,273,478 


5 150, 

9,000,000 9,000, 

6,000,000 6,000,000 
843,565 737,173 


15,995,633 “15,888,140 
126,918,925 120,161,618 


*Other than Canadian. 
: ganewa as “Dominion notes” prior to 
tShown as “Deposit in cen gold 
reserve” prior to 1935. —_ 


Bank of Canada 
Weekly Statement 


Changes in last week’s Bank of 
Canada statement include a sea- 
sonal increase in note issue of $3.5 
millions, a net drop in deposits of 
$1.6 millions and an increase in ster- 
ling reserve of $2.8 millions. 

Balance met. 
Capital is : 
-U) eee 
Notes in circ... 98. es4.e03 
res spntsa.705 


ees 265,600 

+ 41,190,912 

eee 216,009,307. 

DS. 2.0 94,131 

Total liabs. ....... 319,758,121 
Assets 

Reserve: Gold .... 180,824,115 

Silver bullion .., 1,318,892 

Res, in sterling .. 5,654,746 

~ Res. in U.S. ..... 8,624,113 

Res. elsewhere 11,656 


Surplus seeeereerose 


Seeeeee 319,758,121 
Reserve ratio ..... 
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CanaDA CEMENT COMPANY LIMITED 


Annual Report of the Board of Directors 


TO THE SHAREHOLDERS>~ 


FEN hana’ Ap yuleay ethadly yoy heed yom y 
financial position Compan fiscal year 
ing November 30, 19365, es : 


erab’ 
small uses, but on the other 
ee, ee ee 
crease in one and the decline in the o 
there was, on the w! le, 


team. the brevioes year’s statement. 

088,913.26 ie soon f Seiten on Staak Aeasand to 
or 

extent of $1,000,000, les 


a@ small balance to be 
ward to Surplus Account. sufficient 


the to justify any payment on the Preferred Stock and 
Sal tanine ie oe . 

The set-up of the Balance Sheet has been somewhat 
Se me 7008, 
accounts have been consolidated in the Balance Sheet, with the 
exception of the St. Lawrence Land Company, which owns the 
Canada Cement Building. The outstanding Bonds and Securities 
of all subsidiaries, other than the St. Lawrence Land. Company, 
have now been redeemed, making it le to bring them 
with this exception, into the Statement. 

It is difficult in times like these to make forecasts. Neverthe- 
less, it is true that the construction in the other coun- 
tries of the world, outside of Canada, is 
activity, in some countries 
a le oe ate, ae ee een, 

in priva g, is o jue t is not 
SauMGUE et pecavent-WEl’ te cath, bub Vaden ate tedioatinns 
of a turn towards improvement. 

Your Company, you will note, has well maintained its d 
ee ee ted eee ie anne ae 
the industry, the results of the year’s operations will prove satis- 
factory to you. 

_ Respectfully submitted on behalf of the Board of Directors, 
: J. D. JOHNSON, 

President, 


CONSOLIDATED BALANCE SHEET—NOVEMBER 30, 1935 


ASSETS 


CURRENT ASSETS: 
Inventories as determined and certified to by the 
paneemnt = valued at or beluw cost = 
below mar! bc pweeed édgetdedatehedakdsetes 
Accounts Receivable (less Bad Debt Reserve): 
Customers’ Seeccesocesoes «+$318,689.31 
Other Accounts Soeceecesees sosemeces 26,364.02 


Loans td loyees for purpose of purchase of 

eee ee Se eeeocesceosesocsscococsoosed 
Deposits on Tenders oe ° 
Securities deposited with Workmen's 


Soreenens Bonds (Market Value $1,¢16,395.00).. 


INVESTMENT IN AND ADVANCES TO 
ST. LAWRENCE LAND COMPANY: ‘ 
(Owning the Canada Cement Building and other 
3 


Shares (the total issue) less amounts weitten off § 
Advances. 


eeeereceecese SO COHCe SOS SS SEDESOESETARO® 


46 
Sib00:86 


5,000.00 
Paes S 


28,174.84 
705,747.56 — 
OTHER INVESTMENTS: 

Company’s Own Bonds (at par) coon 


eee re cceoeseos 3 871,000.06 
Miscellaneous Investments at value, 
amounts Written off .ccosccsceccceseresess eooee , 60,084.50 


UNEXPIRED INSURAN PREP. TAXES AND OTHER 
PREPAID EXPENSES Cee TAXES AND, | eeerece 

PROPERTY ACCOUNT: 
t, etc., as appraised by 


Land, et and 
Messrs. Fo: & Davis, Inc., on the basis of commercial 
value at September 80, 1927, $38,267,500.00, with the cost of 
tiong, and acquisitions, less 


431,034.50 
75,684.68 


Depreciation 
written off sere egeseeeooeee seeceecsee [Re SCSSeereeeoeseeeeeeeces 40,766,456.38 


$46,464,896. 69 
—— 


; LIABILITIES 
CURRENT LIABILITIES: 
Accounts Payable asec cceeecesccescccccoseecosssasS 
Bond Interest Acerued Seer eeeeeseereesesees Peceee 
Provision for Dominion, Provincial and Other Taxes 


SERVES 
a laguna 


433,944.99 


CD ncccceesoccessseseces oc cadccccecess 
Extraordi and Renewals .-ccceseses 
Cloth Gece Ovtstendinn eeeeee 

I dustrial PCE SSS OO COGS CSS SOSOCSC SCOR 


in ts 
Contingent Reserve SO CCC SE SO DOSS Se SO SESE TOSS ESO 


FIRST MORTGAGE SINKING FUND GOLD BONDS 
% SERIES “A” DUE 1947:~ 
A inkcenaune gepsesedsacse + - $80,000,000. 00 


Ea a sig" a se NN 
: through nking emecseeces . . ° 17,089,000.00 


PREFERENCE SHARES — 6%% SINKING FUND 
CUMULATIVE SHARES OF $100.00 BACH 
REDEEMABLE ON SIXTY DAYS’ NOTICE: 

Authorized (of which $21,000,000.00 has been 
issued) Pe eeeeoreeeosoeaeee socceseccoceccesecece +$b5,000,000.00 


ee eer See eeseoeooos 


1,384,600.00 


20,086,900. 00 


Outstanding 

NOTE: No dividend has pei since May 19383. 
PREFERENCE SHARES REDEMPTION RESERVE. _ 55,900.06 
COMMON SHARES: 

600,000 Shares of No Par Value, out of an authorized 
issue of 750,000 Shares, issued at the incorpora- 
tion of the Company in 1927 

SARNED SURPLUS: 


6,408,904.75 


from Operations. ...cesee & 2,018,010.24 
Interest, including inierest on the 
holdings in its own Bonds..cccccccscccscsseces 178,140.80 


$ 2,193,151.06 
Deduct: Bond Interest and exchange thereon.... 1,038,913.26 


$ 1,164,287.78 


Bonds purchased 


eeeceeere 


for 20,759.18 
Executive Rem 2 eecceneces 
Directors’ Fees sccses eee ecccoocs 
Legal Expenses 
Provision for Dominion and Pro 


eeeeeece 
ee 1,116,544.47 


$ 37,698.31 
Adjustments in respect of prior years. «uccccess- 62,658.81 


$ 90,352.12 


+ eeeeeee 83 
Balance ef Surplus, November 30, es? 945,294 1,005.00s.08 
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705,747.65 


438,964.99 


ince May 1982. 
SERVE. = 55,900.60 
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6,408,904. 75 


$ 2,015,010. 24 
178,140.80 


$ 2,193,151.04 
+ 1,038,918.26 


$ 1,154,287.78 
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20,759.18 
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| whe New Germany j 


Peace or War? 


Future Development of Hitler’s Germany De , "i 
pends Upon Friendly Co-operation a 
of Other Nations a 


BY MURRAY 


R. CHIPMAN 


Do the German people want war? 
[ should say that the answer is clearly in the negative. ' 4 


: of the last war and its aftermath is aj 
ne such a wish. But this does not prove 1 


e tha’ ties 


cannot be led by propoganda into war if tei 
leadership so decides. a 
And there is another “if.” Should the 


no political or economic co-operation/with |’ 


Germany aggression might break out. 
the responsibility for such placed squaré 
on the shoulders of the other nations. 
There are certain things that Ger. 

wants which are considered reasonable 
mands. She wants equality in the family 
nations which was taken away from her | 
the Treaty of Versailles, She wants tle right 


M. R. CHIPMAN 


to have colonies if she so decides, and 
we should recall that the Treaty im 


Germany’s inadequacy in colonial administration, suggesting 


she exploited rather than wisely 


German Desires 

In this connection the Evergreen 
wreaths encircling the ten lost col- 
onies the names of which are en~- 
graved on the facade of the Field 
Marshal's Hall in Munich, are a 

1 of Germany’s wishes and 
probable intentions. 

Germany also asks the de-inter- 
nationalization of her rivers, the 
Elbe and Oder. 

As Herr Hitler told Anthony Eden 
last May, the above wents are an 
integral basis of Germany’s return 
to the or a League of Nations. 

Together with the absence of cer- 


romoted her colonial areas. — 


resources of experience, ide 

and co-operation can alleviate the 

world’s ills without the antiqua 

method of the blood-letting of % 
In the extraordinarily di t 

problem of the future 

what adjustments can be made 

aoe the “haves” and “have nots” 

out resorting to war, 

can play a great and eral Bie 
But we cannot be smug and self- 

righteous nor indifferent about # as 

long as we have a country of 3 

extent with only ten million people 

t 


tain raw materials, if these wants in it. 


are denied, Germany may easily be 
transferred into a country that de- 


. mands these things when her men 


and materials are ready. 
Getman Threat 

The German is a three-dimen- 
sional person. He combines strong 
sentiment, which expresses itself in 
music, art, and religious longings. 
He has the powers of concentration 
which expresses itself in inventive 
and industrial genius. And he is a 
disciplined person who not only ac- 
cepts authority but is lost without 
it, as is evidenced by the chaos in 
the Republican years and the appar- 
ently willing loss of democratic 
freedom to the authority which 
Hitler represents. 

These three qualities of sentiment, 
concentration and willingness to be 
disciplined, can be magnificent in 
peace or in war. 

As one well-informed German put 


sensible immigration k 
No country has profited me 
through this than the Unit 
Why should not Canada do™| 
same? Russia will follow. 


migrants which have already 
demonstrated their capacity 
in this country 


it to me: “Peace in Europe depends 1 i 


on the question of race, raw ma- 
terlals—and inferiority.”’ This lat- 
ter point is profoundly significant 
and refers specifically to Germany 
and to Italy. We of the British 
Commonwealth perhaps do not real- 
ize clearly the effect of the “sense 
of inferiority” apparent in a nation 
oi Germany's cultural and military 
traditions which is asked to “stay 
put” in its inferiority. 

When the desire to escape from 
this mirrors itself in a Mussolini’s 
dreams of a new Roman Empire, a 
sense of personal inferiority is not 
liable easily to give up that dream. 

Colonial Empires 

My informer went on thus: 
“Whether the question of race, raw 
materials and inferiority is solved 
peacefully or not, depends on the 
viewpoint of the great colonial em- 
pires which have both territories 
and raw materials.” Here the refer- 


ence is to England and to France|‘! 


and the United States and Russia 
ean be included, because these four 
countries command and control the 
world’s basic raw materials. 

He went on, “You see, we still live 
under the mistakes of the Treaty of 
Versailles. The time will come soon 
to replace this stupidity for one 
ring, with a German-French en- 


-  Franco-German Agreement . 
To us, a rapprochement between 
7ermany and France seems impos- 

sible but recent evidence seems to 

ke it a greater possibility. One 
active and creative worker in this 

Cause is Herr Von Ribbontrop, Hit- 

ler’s personal special ambassador, 

who negotiated the recent bi-lateral 
naval agreement with England. 

= had an appointment with Herr 
on Ribbontrop which unfortunate- 

ly had to be cancelled by him and 


since I left the next day, it was im-| of 


possible to remake it. He is a man 
in his forties whom it will interest 

dians to know has also some 
Canadian background. I have learn- 
ed since my return that he was 


thought and 5 
differe 
and arbi 
of human genius. But 
governments do mellow 


people can have the “r vands af 


peace.” 
Youth in the Maki ig 
Youth in Germany toda ; 
prepared for a great desti: y, 
idealism is being quickene | by 
catching a new vision of . 
bilities of their race and th ‘ir 
to the cause is being fd 
objectives of peace and w ork, ' 
objective can be changed 
by turning the idealism of 
the channels of wa ; 
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known to friends ‘of mine both in|a 


Quebec and in Ottawa before the 
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4 VOL at Sahay tha Ctadied entries ustry 
int ind 

reachéd a high record during the past year and con- 
sumption js likely to show continued increase during 1936, 


causes of ill-health. These include a vul- 

. nerable contract system, uneconomic de- 

livery methods, uneven distribution of 

tonnage and unsound competitive prac- 

tices: Charles Vining, President, News- 
_ print Export Manufacturers Association 
ee, of Canada. 


Cc. M, VINING 
oo # @ 


Higher Ford Sales Expected ; 
URING 1935 our sales in Canada increased by about 50 
per cent from the total of 19,189 units sold in the Do- 
minion during 1934. We are hoping for still further 
improvement in the domestic market during 1936. It is still 
below normal, but with an increase in the purchasing power 
the west, farmers will be able to obtain the cars and trucks 
; but have been unable to buy. 
sales in South Africa during 1935 made a new all- 
ubstantial increases were made in our sales 
territories, and to Malaya, India, Australia 
Zealand. In the latter Dominion we are establish- 
new affiliated company, which is undertaking there the 
manufacture of vehicles from parts and components 
from our Windsor, Ontario, plant. : 
umming up the outlook for 1936, it appears that there 
a further improvement in the domestic market for 
iles, and export sales will probably maintain the 
of 1935, and perhaps may increase somewhat:— ~ 
ell, president, Ford Motor Co, of Canada Ltd, 


* * ” * 


Gasoline Consumption on Upgrade a 
HE American petroleum industry ended the yeay in an 
improved position. 

Product prices were nearer to a sound relationship 
to costs than had prevailed for several 
years past and as the year ended there 
was talk of higher posted prices for crude 
oil. In this, somé authorities saw an 
element of danger because it would 
stimulate “wildcat” or exploratory drill- 
ing and so might result in again exposing 
the industry to a flood of flush produc- 
tion with a recurrence of the demoraliza< 
tion which attended that condition in the . 
past. 


Others cont: ded that the industry 
learned its les: . from ee disorgeniza- 
tion and that even if industry itself 
did not take the steps necessary to avert 

chaotic conditions the federal and state authorities would 
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. enforce proper conservation of crude oil resources. 


In the most populous districts of Ontario and Quebec 
gascline sold at prices lower than the average price prevailing 


’ in the largest United States centres. This is an anomaly fo: 


which there is no sound business reason. - 
Sales of gasoline in Canada during 1935 will show an 
increase of approximately 8 per cent over the preceding year. 
Present indications are that Canadian consumption of 
petroleum products will attain a somewhat higher level in 
1936:—G. Harrison Smith, President of Imperial Oil, Ltd, , 


> ¢ s+ ®@ 4 


Food Outlook Best Since 1930 
“TOT since the beginning of 1930 has the food-industry 
. entered a year as optimistically as at present. 

One of the main reasons is a definite tendency 
toward the purchase by the general public of better quality 
lines wherever retailers display and feature them, This is 
always a good barometer of improved future business. 

Canning and biscuit firms that have consistently held to 
quality are finding less and less resistance on the part of 
consumers. Those with steady incomes, whether they are 
oe than a year ago or not are more confident of the 

ure. 

Prices of a great many raw and manufactured food prod- 
ucts are higher. These include lines such as cheese, butter, 
flour, poultry, canned goods and a wide range of imported 
foods. Retail inventories are healthy and advancing prices 
always give a spurt to business:—B. T. Huston, Editor, 
Canadian Grocer. 


Canada’s Market for Bacon 
RR the past three years, hogs have been more profitable 
to the farmer than any other product he raised. 
This has been due to the Ottawa agreement. When 
the agreement came into operation in 
January, 1933, hogs were selling at 3% 
cents per pound f.o.b. Ontario country 
points. Within 12 months the market 
' advanced to 8% cents per pound, and 
ever since it has been on high level, 


SIR EDWARD BEATTY 


” W.P, MacDOUGALL 


OMPARED with the gross earnings for the year 1925, 
C. P. R. earnings estimated for 1935 show a decrease pf 
approximately $65 millions, or over one third. 

No good purpose would be served by 
a labored study of the causes that have 
brought about this drastic change. It 
boils down to the fact that the business 
has not been available. 

But changing conditions in business 
and new methods of competition in 
transportation face the railways with the 
need of progressive modernization of 
their facilities, all of which is a matter 
of large expenditure. 

». Therefore, if this country is to continue 
to enjoy its present happy position of 
being efficiently served by its railways 
at a comparatively low cost, something 

more far-reaching must be done to place them upon a sound 
and profitable basis. 
Certainly we are not appreciably further out of our 


’ troubles than we.were a year ago:—Sir Edward Beatty, 


Chairman and President, Canadian Pacific Railway. 


* * * * 


Better Mail Order Business Forecast 
AIL order business during 1935 compared favorably 
with the year 1934, following the ups and downs 
which characterized retail trade generally. : 
The disappointments of the agriculturist, particularly in 
the western provinces, prevented a freer replacement of per- 
sonal and household necessities and the development of the 
confidence necessary to encourage the use of funds in hand 
and the new earnings of the 1935 crop. 
Prospects for 1936 are bright and a better year is ex- 
pected:—H, H. Bishop, Vice-president and Genera! Manager, 
Simpson’s Mail Order Companies. 


* + * * 


Construction Revival in Sight for 1936 
HE construction industry, which in normal times ranks 
third in importance so far as Canada is conceined, has 
promise of greatly increased activity for 1936. 

Since the low level of 1933 when contracts awarded 
amounted to.$97.2 millions there has been a gradual increase 
in momentum, Contracts in 1934 amounted to $125.8 millions 
and in 1935, $160.3 millions, Past records show that this 
momentum gathers strength year by year until a peak is 
reached so that there is every expectation of increasing 
volume for some years to come, 

This expectation is made the more probable by the three 
potent factors which exist today—cheap money, public 
confidence and actual need of modern buildings: — Arthur 
Holman, General Manager, MacLean Building Reports, Ltd. 

& * * * 
i 
_” Silk Industry Planning Expansion 
HE silk and artificial silk industries in Canada have 
i steadily forged ahead during recent years and now 
provide an. important portion of the employment 
furnished by the primary textile indus- 
tries in Canada. 

The growth of the silk industry has 
been remarkable. Ten years ago the 
employment was only 2,231 people and 
today the number employed has multi- 
plied six times and the annual pay roll 
is six times larger. This silk group pro- 
vides direct employment for over 13,000 
people, in 59 mills located in 35 villages 
and towns in Canada. ; 

With financing unemployment in 
Canada a major problem to be solved by 
the Dominion government, it does not 
appear to us that anything will be done 
which would halt the ability of this industry to continue to 
provide more employment in 1936 than in 1935, and we 
therefore iook forward to a continued expansion of opera- 
tions:—W,. P. MacDougall, President Silk Association of 
Canada. 
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Western Outlook Brighter for 1936 
‘ VEN though many western Canadian farmers suffered 
the calamity of losing their entire cash crop it is esti- 
mated that the value of all cereal crops in the west in 
1935 will exceed 1934 by about $20 millions. 

_ But this is not the whole story. Confidence in western 
soil has been largely restored, even among those who suffered 
from rust damage, owing to the drought being broken over 
large areas and the rehabilitation prograrame now under way. 

Reluctant recipients of farm relief have been transformed 
into men who can :gain look the world in the eye. There is a 


- plentiful supply of feed in most sections of the country. 


Farm and other realty values have been enhanced as 
dried-out areas have again become productive, with far- 
reaching effects, not only in the immediate districts con- 
cerned, but throughout the whole financial structure of the 
country:—E. C. Gilliat, Managing Secretary, The Winnipeg 
Board of Trade. 


” os * * 


Farm Buying Power Reviving 
Pires. of 1935 discourage any tendency toward 
prophecy. 


In Canada we have seen a wheat crop that prom- 
oar: ised 400 million bushels in “*:ne drop to 


farm implemen 
sell, President, Massey-Harris Co. Ltd. 


up 
Canada-US. trade agreement is more evident. 
Imports of hardware appear likely to be increased, 
to curb price advances which otherwise would already have 
been made on some domestic buying of 


buying long 
H. L,. Southall, Managing Editor, Hardware and Metal. 
” * * * 

Demand Foreseen for High Quality Cattle 
RESENT indications suggest little change in the cattle. 
industry during 1936, assuming that no unforeseen 
contingencies arise. 

Cattle prices have doubled since 1934. Price levels for 
poultry, lamb and pork, with decreased are 
reflected in present cattle prices. Low quality grain and 
correspondingly low prices for coarse grains have forced 
farmers to feed greater numbers of cattle east and west. 

Argentine competition at present displaces Canadian 
cattle on the British market but increased numbers of cattle 
on feed inthe western states will have a steadying influence 
on the Chicago market, which will be reflected in the Cana- 
dian trade in medium cattle. Only cattle of extreme quality 
and high finish will be able to find an cutlet in the American 


markets:—R. James Speers, Winnipeg. ; 


* . * ” 


Textile Employment on Upgrade 
HILE the textile employment situation in 1935 cannot 
be regarded as wholly satisfactory, it did show a 
marked tendency to increase toward the end of the 
year. Unless action is taken by the Federal government which 
will result in reversing the trend, it now looks as though this 
increase of employment will carry through into 1936,: and 
will materially aid the upward movement of business in 
Canada:—A. V. Young, President Cotton Institute of Canada. 


Export Flour Sales Increasing 
Prroveta. for the milling industry during 1936 are more 
hopeful. 

_ With the wheat situation as it is there is a possibility 
of expansion of export business. Demand for flour from 
overseas markets showed signs of improvement in the closing 
months of the past year and it is hoped that sales will 
develop along even more substantial lines over the next 
twelve months. 

The volume of business in the domestic market continues 
satisfactory, though the price has been relatively low and 
competition keen. All in all, however, the situation holds 
more promise:—C. H. G. Short, General Manager, Lake of 
the Woods Milling Co. . 

7 7 * * 
B. C. Lumber Markets are Changing 

RITISH COLUMBIA’S lumber exports during the past 

season to Great Britain established a new peak, and 

exceeded those of 1934 by 5 per cent. 

This was achieved despite a drastic decline in competi- 
tive Baltic prices, and during a time 
when eastern Canadian exports dropped 
seriously because saw. millers in the 
east would. not sell as and when the 
buyer could serve himself elsewhere. 


Next year B. C. may be helped by the 
announced ‘curtailment of Baltic and 
Russian production, plus higher prices. 
But it may be adversely affected by 
higher B. C. wage scales and conse- 
quently seriously higher costs. Other 


H. RB, MacMILLAN adverse factors include a possible de- 


cline in British house construction, possibly higher ocean J\'i 


freight rates, and diversion to the U.'S, of goods hitherto 
going to the British market. a 

At distress prices, therefore, the odds favor smaller British 
trade. Offsetting this decline, the reduced American tariff 
on 250 million feet of fir and hemlock practically guarantees 
this much additional export trade, plus considerable quanti- 
ties of cedar, spruce and other woods. 
. Total B. C. exports to these two markets should advance . 
by 25 per cent in 1936:—H. R. MacMillan, president, H. R. 
MacMillan Export Co. Ltd. ‘ : 


Footwear Prices Moving Higher 
HE outlook for the Canadian shoe manufacturing indus- 
try for 1936 is not unclouded, but nevertheless is 
distinctly favorable. ei 
Stocks in the hands of the manufacturers, wholesalers and 
retailers are moderate and production may be expected to be 
maintained at the 1935 level and perhaps even increased. 
Tariff rates are on a basis which can reasonably be 
regarded as established for several years at least. The 
general business situation is clearing. 
While competition will continue to be severe, the New 
Year promises to be one of progress and expanding business. _ 
The certainty that increased prices cannot be delayed 
much longer affords grounds for hope that the shoe manu- 
facturers may be able in 1936 to earn a moderate profit from 
“their large production and service to the trade and the 
public:—Wilfred Gagnon, President, Shoe Manufacturers 
Association of Canada. 3 oe 


Greater Fish Consumption Needed 
EA fisheries of the Atlantic coast have weathered 
G several lean years caused by the breakdown of the 
\J export markets for salt fish, but the past year has shown 


some improvement. : 

Regarding the domestic market, it is estimated that 
Canadians consume about twenty pounds per capita, whereas 
in England the consumption amounts to about 56 pounds per 


capi , 





Reduce Loss Ratio 
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Sawmills and Lumber Yards Are Most Unprofitable 
Risks — pre Per Cent Dror 


9,161,477 


886 
187,789 
1,180,866 
117,803 
448,180 


U. S. Insurers 
Are Marketing 
New Air Policy 


icy, recently introduced in the Uni- 
ted States, will not be written in 
Canada in the immediate future. 

This policy, put on the market 
about two weeks ago, covers airline 
commercial travellers. It takes the 
form of an employer’s voluntary 
contractual liability policy under 
which an employer can obtain up to 
$10,000 insurance for each employee 
named in the policy at a rate of $1 
per $1,000 a year. There is a mini- 
mum premium for any employer, 
however, of $50. 

‘Benefits are paid to an insured 
employer for a stated amount in the 
event of death or injury of an em- 
ployee caused by accident on any 
recognized airline. Employers may 
transfer the payment to the em- 
ployee in the case of injury, or to 
some other beneficiary in the case of 
death, 

Companies writing this type of 
business are the Aetna Casualty & 
Surety, Cen’ Indemnity, Hart- 
ford Accident & Indemnity, Mary 


land Casualty, New Amsterdam 
Casualty and United States Fidelity 
& Guarantee. 


New Officers Appointed 
By Auto Firms Committee 


At a reorganization meeting of the 
committee of underwriters on auto- 


ensuing year. 
treasurer of the committee. 
Subcommittees 


Reid; proposed statutory 

the uniform act, P. H, Horst; non- 

ownership forms, J. Wilson; revi- 
standard forms, V. 
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17,467,971 
22,826,624 


ARTHUR C. POWELL 
Who has been appointed assistant 


eeeeees 
Life seaeseoeere 
Life eeoveteere 

Life erecereeeee © 


To be Considered at * 
*| Future Meeting—Officers 


Appointed 


scheduled for two days but was pro- 
longed for an extra day. 


branch, C. E. Sanders; 
of the casualty branch, Geo. Weir; 
vice-chairman the automobile 


U. | ers of which eight are the company’s | 2° 


HARTLEY AND FOSTER is the 
name of a legal partnership special- 
izing in insurance law at Saint Jobn, 
N.B. R. P, Hartley, K.C., was form- 
erly insurance superintendent in the 
province, Walter W. V. Foster is a 
member of the N. B. legislative as- 
oe. 

EDWARD HENSELWOOD has 
been elected president of the Life 
Underwriters Association of Win- 
nipeg. Per WEIR is vice- 
Pp. 


residen 
J. A. FOURNIER was elected presi- 


dent of the Life Underwriters Asso- 
tion of Montreal at the annual 


president 
derwriters’ Association at the an- 


of that body recently. 
Cc. M. HO was elected vice- 
president. 


ago. 
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Family protection essvee 


cian Up Wp covsccosccocsecs 


{| monthly 
West Life Assurance Co. to its field 


INSURANCES 
ie 


London Market 
We offer of the London 
san one td throught Gm 


force. 
The minimum amount payable 


| monthly is $10 for both annuities 


DAVID T. DIPLOCK 
ted manager at Peterborough, 
on, ter Sun Life of Canada. 


Managers Named . 
By Monarch Life 
o Posts in West 


Appointment of four new branch 
managers at ts is announc- 
ed by Monarch Life Assurance Co. 

R. F, R. Boreham, who has been 
acting manager at Vancouver since 
Octeber 1, now becomes branch 


1935 | manager for British Columbia Main- 


% 32% 
steeeteeeeere 18% 16% 
8 1% 


land with headquarters at Vancou- 
ver, Mr. Boreham has been asso- 


%\ ciated with the Monarch Life for 


Ae six years as a producer in the Fort 


1934 

25% 22% 
19% 19% 22 

12% 12% 
21% 24% 20 

3% 5% 

Ye 18% 
are writ- 


the reason for the drop in 
e size of the policies sold,” 


& 


more 


E 


ge 
: 


Life Company Shareholders, 8. 
Dominion Life 


Voting Trust Holds Almost Half Total Shares— 
Distribution is Relatively Small 


Almost half the total shares out- 
of Dominion Life 


y 
its policyholders. 
Sixty-eight Shareholders 
In all there are but 68 sharehold- 


directors. 


Ten years ago the Seagram hold- 
ing was almost as large as it is to- 


four in the United States. 


Johnston, Mrs. S. M., Exeter, Oftt... i 

Kumnpe Yord 8. Waterios, Ont... 300 (°) 
a eee 

Lackner, H: G. BMD, (est. of), Kitch- “a 

Laing, Mrs. Jessie Simcoe, Ont. . sa 10 

Larkworthy, Wm. J., 17 

; George H., Stratford, 

10 

10 


William office. He was moved to the 
position of branch manager at that 
office at the beginning of 1934. 
Manager at Calgary 

E. M. Roy, life underwriter since 
1920 and for nine years with Mon- 
arch Life becomes branch manager 
at Calgary. He has recently been in 
Vancouver. 

E. H. Olmsted, formerly inspector 
for the company in Winnipeg, has 


2 | been appointed branch manager at 


Fort William. An active member of 
the Life Underwriters Association 
during his production experience, 
he was secretary of the Winnipeg 


* Steinberg at Regina 

W. F. Steinberg, formerly branch 
inspector in northern Saskatchewan 
has been appuinted branch manager 
at Regina. Mr. Steinberg has been 
with Monarch Life since 1931 in the 
capacity of producing agent, cash- 
ier, and branch inspector. 


Four Branches 
For Great-West 
Michigan State 


Great-West Life Assurance Co. has 
announced the formation of four 
branch offices in its Michigan terri- 
tory to be located at Detroit, Flint, 
Lansing and Grand Rapids 

A. P. Johnson, for the past three 
years city manager in Detroit, has 
been promoted to Detroit branch 
manager. 

C. T. Milner returns to Michigan 
after eleven years as branch man- 
ager in Chicago, to assume the man- 


60} agership of the Flint branch. 


J, J.,. Waterloo, Ont. ...... 
Cc. T., Waterloo . 
Mrs, Roxanna, Wa 


Ratz, Elmer G., Hamilton, Ont. ..... 
Rats, Roswell D., Waterloo, Ont. ... 
Ratz, : , Ont., 
Ratz, Miss Ruth E., Hamilton, Ont... 
Herbert G., Old Mill P.O., To- 


H. C. Brogan, hitherto district 


; manager at Lansing, is now branch 


manager at the state capital. 
Sam Barnes, district manager at 
Grand Rapids, will be branch man- 


ager. 

Since The Great-West Life entered 
Michigan some 15 years ago, with 
headquarters at Detroit, business has 
grown steadily. For the past few 
years Michigan has been the largest 


) | producing agency of the company. 
{} |Reduce Insurance Rates 
3 


. In Etobicoke Township 
The Canadian Underwriters Asso- 
ciation has announced that fire in- 


6/surance rates in the sections of Eto- 


bicoke Township, Ontario, which 


50 | have hydrants, will be reduced on 
12| the expiration of present policies. 


The extent of the reduction is not 
definite, but will vary bs the type 


1,913; Of house and other matters which 


concern the individual risk. 


Occidental Business Record 
Occidental Life Insurance Co, re- 
ports new ordinary business applied 


1e for in the first eleven months of 1935 


Includes shares held in voting trust 
and Sav. ‘Co., Kit- 
shares 


The detailed list of the actual | listed 


shareholders of the c at the 
present time flit 


to be $58 millions, bringing total 
business in force above the $200 mil- 
lions mark, Both figures are said to 
constitute a company record. 


st! Nova Scotia Establishes 
Advisory “Brain Trust’ 


From Our Own Correspondent 


uit 


MONTREAL.— Following up the 
suggestion made by the Jones Com- 
mission, which investigated the 
economic ills of Nova Scotia about 
a@ year ago, Premier Angus L. Mac- 


12| donald has appointed an economic 


council composed of representatives 
of Nova Scotia mining, lumbering, 
fishifg, agricultural and manufac- 


e 
25 turing industries. 


‘aterloo eeeccece a7 (*) 


“Jolly Fine Insurance Man” 
Say Britishers of Brownell 


rains x e _ 
See yee 


3 
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The purpose of this council, ac- 
cording to the Jones report; is to act 
as a body to advise the Government 
on matters relating to the develop. 
ment of industry and trade within 
the The members do not 

ve any remuneration, except 
out of pocket expenses when attend- 
ing meetings. 


ao 


poration, associated with the 
va Scotia steel a ray oe 2 ea teat aie a 


in various executive capacities since 
1909—representing mining; 

C. G. Hawkins of Milford‘Station, 
Kings County, prominent Nova 
Scotia lumberman;. 

Neil McAulay, president of the 
plant council of the Sydney Steel 
plant—representing labor; 

Dr. Donald F. Macdonald, asso- 
ciate professor of geology at St. 
Francis Xavier University, Antigon- 
ish, who has had wide practical ex- 
perience as a geological expert since 
1906 when he graduated from George 
Washington University; 

. ©. Mackenzie, president of 
Halifax Fisheries, who established 
that exporting firm in 1914 after he 
had had practical experience as a 
fisherman—representing fishing. 

Frank Stanfield, Truro, president 
of Stanfields Limited—representing 


manufacturing; 
F. Waldo Walsh, director of mar- 


ae) a60b/ 
Insuranc os Ger ekelihy 


of Canada 


and assurances, The previous mini-+ 
mum for annuities was $1735. The 
plan is available for all types of 
contract and special rates have been 
showing the amount 
insurance which is available at vari- 
ous ages and plans for a $10 monthly 
payment. Arrangements have also 
been made whereby a policyholder 
may have an existing policy changed 
to the monthly plan provided re- 
quirements as to occupations and 
pate of income are complied 
Ww. 


Each premium, it is pointed out, 
is a “true” premium; that is, should 
a policyholder take out a policy on 
this basis of settlement and should 
the policy become a claim after one 

been paid, the 
company would pay the claims 
without deducting any further 
premiums. Premiums can be paid 
exactly as any others, but the com- 


ANGLO-CANADIAN 
UNDERWRITERS 
LIMITED 


320 Bay Street, Toronto 
Business Organised in 1901 
Insurances at Lioyd’s since 1925 
Incorporated January, 1935 


Chairman Underwri 
Robt. H. Cook Edwin T. Cutts 


not receive @ premium notice before 
the due date but if the premium is 
not paid such notice will come six 
or Pree after the due date. 


RELIANCE 


INSURANCE COMPANY. 


P 
fold 


CANADA 
settlements On a “bank draft” sys- Vi 
tem. If introduced it will enable a eRe ae 
policyholder to authorize his bank 
to deduct the amount of the prem- 
jum from his account each month 
and turn it over to the company. 
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"SERVICE WITH SECURITY" 
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PROTECTION 


ives coverage at cost. ' 
olicies are non-assessable, ‘ 
backed by ample resources 
: and guarded by reinsurance 
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MONTREAL TORONTO WINNIPEG REGINA VANCOUVER 


WRITING FIRE AND WINDSTGRM.,, 


TRAVELLING? 


Whether you are going South, 
world-cruising, or on a business 
trip — it costs but little to insure 
your baggage and valuable cloth- 
ing. If you are protected against 
loss- by a BRITISH NORTH- 
WESTERN Tourist Baggage 
Policy, you'll be free from worry, 
Write for full information, or 
telephone our Toronto agents. 


FIRE INSURANCE COMPANY 
Guaranteed by Eagle, Star & British Dominions Insurance Company Lid. 
HEAD OFFICE FOR CANADA: 217 BAY ST., TORONTO 
Toronto Agents: 
Armour, Bell, Boswell & Cronyn Ltd., 24 King St. West 
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WRITING FIRE AND AUTOMOBILE 
* INSURANCE AT COST, ASSETS $5,185.605!19 


ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20%. TO 30% ON RENEWALS 
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INSURANCE CO. 


Ranks Srd agaiust all com) on total volame 

of fire business in Canada 
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STABILITY 


For 87 the Prudential Assutance Company Limited of London, 
England, has hee buildi . on @ sound end stable basis. Millions of 
assured have recognized value of this stability and. have placed 
well-founded confidence in this—the Empire's largest ee ere 
It was this stability which mace it possible for Prudentia 
: te Inaeaate dividvads to life policy halders during the 
years of depression, “4 
For protection and investment seek the stability which 
is synonymous with ential. 
Prudential’s total assets exceed $1,410,000,000.00 
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ASSURANCE COMPANY LIMITED: 
LONDON ENGLAND 
Hood Offign for Canada: 468 St. John Street, Montreal, Quebee 
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of general interest. 


3. Supply an enquiry service of fact rather 


of opinion. 
on t stamp must be 


not hold very much for the 
shares of Canadian Pa- 
way. The company’s 

ve not been increasing 

all the revenue seems to be 
ed for fixed charges. The 
tio also seems to be 


increased very substantially in the 
last ten years, and now amount to 
around $25,000,000 annually. In the 
operatign of a transportation system 
of the size of Canadian Pacific, there 
ig a great deal of unavoidable ex- 


maintenance expenses run 

many million dollars annually. With 
the limited volume of business avail- 
able, the company has had to make 
drastic economies in order to earn 
sufficient net revenue to pay these 
fixed charges. 

An examination of the operating 
figures of Canadian Pacific Railways 
for 1935 shows that the operat- 
ing ratio is relatively satisfactory. 
The ratio compares favorably with 
that reported for 1934 or 1933, There- 
fore it would seem that the company 
is keeping its expenses in control, 
and the limited increase in net 
profit is simply due to the absence 
of satisfactory traffic volume. 

The Soo Line has proved a drag on 
the CPR. in the last two or three 
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S' Reply Dy’ telephone of telegraph to en- 


Sedalia enclosed. Write mining and insurance enquiries on separate sheets, 
Adivess the editor, The Financial Post, 481 University Ave, Toront = = 


the 
Canadian Ingersoll-Rand 
Have you any information on this 
; balance sheet 


Canadian Gen. Investments 


A few years ago I invested 


rears, though it should be emc} 
dered that at cne'thne this . 


a very profitable investment 
company. 


company to make large advances. 
However, there is a prospect of re- 
lief as the major part of these guar- 
antees expires in 1938. 


Inter. Paints 


Have you any recent information 

on International Paint? I would 
like to know something about 
earnings. 


International Paint’s 1934-35 state- 
ment, recently released, shows that 
the company is making headway. 
Industrial and domestic paint busi- 
ness has been at a fairly low ebb in 
the last two years and naturally 
earnings of the paint companies 
have been limited. During the year 
ended September 30 last, Interna- 
tional Paint earned $1 a share on 
its preferred stock, This was in 
contrast to 72 cents a share in the 
previous twelve months, 


Claude Neon 


Among my investments are a 
few shares of Claude Neon stock. 
I understand this company has 
Tun into difficulties and would 
like to know what is being done 
to improve its position, 


Claude Neon General Advertising 
bas been experiencing difficulties of 
one kind and another in the last 
two or three years. Attempts are 
being made to put the company on 
@ sound footing, but progress along 
this line has been slow. Interest on 
the privately-held bonds has not 
been earned and there is no prospect 
of any early dividends, since nothing 
has been earned on the preferred 
stock since 1932. 


Asbestos Corp, 


Please let me have an opinion 
as to what progress is being made 
by Asbestos Corp, 


Asbestos Corp, has made consider- 
able headway in the last year. Earn- 
ings have increased and the com- 


the past 
shareholders may receive 
some distribution before long. 


Hiram Walker Pfd. 

I am interested in securing some 
stock on which there is a good re- 
What do you think of Hiram 

» Gooderham & Worts pre- 


last year and that the company is 
now in a much better position to 
benefit from any géneral improve- 
ment in business conditions. 


Common shares of Canadian Gen- 


The Business Woman 
OMEN have been accused, per- 
haps unfairly, of relying too 

greatly on tips in their stock market 
operations, 

The bridge game, afternoon tea, 
telephone gossip and a score of other 
sources.of “information” are men- 
tioned in this connection, and ciassi- 
fied usually with “barber shop rum- 
ors” of the male sex. 

In the boom days of 1929, when 


incident went so far to substantiate 
it as the well-known, and now de- 
funct brokerage firm that held daily 
afternoon teas for its women clients. 


The firm opened its offices in a 
smother of ferns, potted palms, 
ture, i and 
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ioe Sates, et epeees eplabonny 


What do you think of British 
American Oil as an investment at 


or 
time appear favorable. At present 
prices the yield is five per cent, 


returns on high quality securities, 


Abitibi Preferred 
wea is the position of Abitibi: 


The position of —— pare 
com- 


_ Can you give me some informa- 
tion on the current operations and 
of Brewers & Distillers 


1935 are not yet 
sub- 


available, earnings have shown 
stantial improvement over 1934. In 
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Seeking Investment Safety— 
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1932 .eceee 175 142 


Seeece 
eeeeee 


eeeeee 193 
?tBefore transfer to plant and 
renewal" nd scccidered” inter ta ie 


3Severz! price reductions to consumers 
eer Cue the petted, Mo lest being 
The special incorporation“ act of 
the company requires * to set aside 


lebeageate 


bivsusbees-cenoe 
eee ease 


All ordinary and renewals 
are charged against this depreciation 
fund. Transfers to the fund since 
1930 have exceeded $1 million year- 


newals have 
1931 to $512,272 in 1935, \After such 
ons the fund has grown from 


deducti 
ital} $2 n:‘Uions in 1929 to $4.4 millions 


1930 Seeeeteerureses 10.49 
1931 Seeeeseceserees 9.56 
1983 veeccceceenccce 5.90 
1934 Seeereseseteeee 6.38 
1935 Seeeeeeeserecee 6.41 


Dividend Reserve 14 Years 


earnings in any 
year are insufficient to pay $10 a 
share. 


P RR , Sin oe. ae 
mpete. pa hy ; 
Obi Encik 5S 
. - 


~ Consumers Gas, Owned Largely by Women 


Is it probable that at some time 
the Ontario Legislature chan 


‘Tt has used that right in recent| 


years to about the same extent as it 
has been increasing the plant and 
buildings renewal fund. Actually this 
has not consisted of paying dividends 
out of reserve so much as transfers 


If net profits were never larger 
than at present this process could 
go on for nearly 14 years. At that 
time the reserve fund would be used 
up and the plant and buildings re- 
a fund would exceed $11 mil- 

ons, 


Dividends could then continue at 
$10 a share only if the Ontario Leg- 
islature agreed to lessening the with- 


companies ; 
A sovereign legislature can do} - 

anything within its powers, but it is 
difficu to imagine a compelling 
reason for a breach of faith with the 
Consumers’ Gas Co. The 

act provides for profits a@ cer- 
tain amount being divided with con- 


Friendly Relationship 
It is doubtful if there is anywhere 
tened 


drawal percentage for the plant end 
fund. ~ relati 


buildings renewal 


of gas, its record year. 

teadily to 5,885,556 M. 

. The figures com- 

cu, ft. back 

ft. in 1911 and 

1901. It would 

in 1935 except 

company since 1931 has 
Scarbo: 


change, customs and new deal addi- 
tions to the cost of the coal it buys 
in the United States. ‘ 
Surplus power of the Hydro- 
Electric Power Commission, offered 
at rates below cost, for heating of 
water, is undoubtedly a factor in 
the situation. In this one par- 
ticular the cancellation of the Hydro 
contract with the Quebec Power 
companies may be of advantage to 
the Consumers’ Gas Co. It would be 
reasonable to expect more use of gas 
for heating of water if Ontario 
Hyécro has no more below-cost power 
to sell at a low rate for heating pur- 


poses, 
When Hydro keeps its surpluses in 
reasonable proportion it will be a 
help to Consumers’ Gas, 
Greater Demand Seen 
Arthur Hewitt, president, was 
quoted a year ago in The Financial 


THE SEARCH 


= FOR THE WILL 


Wauy not make the task 
of searching for a Will un- 
necessary by placing it 
where it is always safe 
and always available 
at a moment's notice: 


The Royal Trust Company 
accepts for safe keeping, 
FREE OF CHARGE, wills 
under which it is appointed 
Executor or Co-Executor 
and issues an official 
receipt, which may be 
retained by the testator: 


THE 


ROYAL TRUST 


COMPANY 
EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 
105 St. James Street, Montreal 


MORTGAGE CORPORATION 
Head Office: 320 Bay St., Toronto 
Combined Assets Exceed $100,000,000 @ 


Hill & Co, Butler B F. J. Lorimer & Co. 
McCallum & Co, yers Bros, Lid. 


THIS LIST 
NOW ° 


e « e and make sure 
you get YOUR copies 


The Financial Post SURVEY OF MINES, 1935-6 
Canada and Newfoundland — Complete data 
on producing mines, properties under develop=- 
ment and — = ene SS erate rere ‘ 
tion, costs, dividends, personnel, directora 

be valuable, r«ady-reference information. A 
limited supply at $2 per copy. 


The Financial Post SURVEY bop Pitre ager 


investor. Only a few left at $2 per copy. 


The Financial Post DIRECTORY OF CANADIAN 
aeae eat lating of divecters--wite eddreases 
alphabeti ° rs 
—of every public somes: Se sono i 
companies with which is associated; list 
officers of those companies. Contains over 6,000 
names of men of influence and large buying 
wer. Imagine the value of such a list in your 
cases! Published at $10, we offer the few 
remaining copies of the above edition at $5 each, 


standard reference pub- 
tion. annual edition, ready for de- 
livery January 25, Order now, $2 per copy. 


THE FINANCIAL POST, the outstanding Can- 
adian newspaper for Business Men and Investors. 
Complete and unbiased news and comment, 
Issued weekly, subscription price, $5 a year. 

FOR YOUR CONVENIENCE SO" 


‘The Financial Post, ; 

481 University Avenue, Toronto, Canada. . 

Send me publications as indicated above, Enclosed is $.......... 
in payment. | 2 
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on the of the Company at the 
oré nt business on 14th instant, 


By order of the Board, 
WALTER GILLESPIE, 
Manager. 


Montreal Tramways 


Company 


Notice is hereby given that a divi- 
dend of TwO DOLLARS AND 
-FIVE CENTS ($2.25) per 

tor the quarter ending Decem- 

gist, 1935, has been declared upon 

id in Capital Stock of the Com- 

to Shareholders of record on 

, the 6th day of January. 
ees o'clock p.m. and payable 
on Wednesday, the 15th day of Janue 


, 1936. 
"oy order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer. 


Monday, December 16th, 1935. 


Limited 


DIVIDEND NOTICE 


" quarterly dividend of 1%% 
on the PREFERRED STOCK 
ef CANADIAN BRONZE COM- 
PANY, LIMITED, has been deciar- 
ed payable the Ist day of February, 
1936, to Stockholders of record as 
of the 20th day of January, 1936. 

Also s° quarterly dividend of 
Fifteen (15c) Cents per share, to- 
gether with an interim dividend of 
Fifty (50c) Cents per share, have 
been declared on the present out- 
standing COMMON STOCK of 
CANADIAN BRONZE COMPANY, 
LIMITED, for the three months 
January 3ist, 1936. Payable the Ist 
day of February, 1936, to Steck- 
holders of record as of the 20th day 
of January, 1936. 

By Orders of the Board, 

W. C. PAQUETTE, 
Secretary. 

Montreal, P.Q., 
December 27th, 1935, 


NOTICES 


The Canadian Bank 


of Commerce 
The annual mee of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its b house, 
No. 25 King Street West, Toronto, 
on anne the 14th day of January 
nex 
The chair will be taken at 11.30 
@clock a.m, 7 
By order of the Board, 
S. H. LOG 


General Manager. 
Toronto, 22nd November, 1935. 


The Dominion Bank 


Notice is hereby given that the 
Annual General Meeting of the 
Shareholders will be held at the 
Head Office of the Bank in Toronto 
on Wednesday, 29th January, 1936, 
at the hour of 2.30 o’clock in the 
afternoon, 


By Order of the Board. 


DUDLEY DAWSON, 
General Manager. 


Toronto, 12th December, 1935. 


Anglo-Canadian Telephone 
Company 

Class A Dividend Notice 
Notice is hereby given that a divi- 
dend of One Half of One Per Cent 
; 1%) has been declared on the 
Class A Stock of the Company, pay- 
able December 31, 1935, to Stock- 
holders of record at the close of 

business on December 30, 1935. 


By Order of the Board. 
GEOFFREY PURDY, 
Secretary. 


Montreal, December $1, 1935. 
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—s=| freight, and in securing specific 


influence in stimulating overseas 
and to promote forward booking. 


the former pool central selling 


Canada 
exporters’ activity in fixing forward 
quantities of various grades of wheat 
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STEADIER DEMAND 
HELPS VANCOUVER 
“TRADE IN WHEAT 


|Present Market Favors 


NDOUBTEDLY bot British and 
Continental millers are showing 


dian anc iess Argentine wheat. This 
resistance is expressed by a willing- 


tralian. This does not necessarily 
represent prejudice against Canada 


"lor Canadian wheat, but is mainly 


PRICE relationship between new 
crop Argentine wheat and Cana- 


» {dian is yet to be established in the 


4 


international market. Argentine 
+ quotations at Liverpool are some- 
_ | times purely nominal, and sometimes 


; '| development, however, is the prac- 


~ DIVIDEND NOTICE 
Penmans Limited 


| tical exclusion of Argentine wheat 
. from the British market by the duty 
| of six cents a bushel, and the absorp- 
" | tion by the Continent of all the wheat 


an indication of the tenden¢y of the! to the same destination. From the| from grain shipped in. 
flour trade to demand uniformity. | western part of Alberta rail freight | to use seed that is of a different vari- 
have accustomed} rates are somewhat lower to Van-| ety from that which he has been 
themselves to use of a certain type | coyver than to the head of the lakes, | 8Towing, or some that is an unde- 
of flour, and have adjusted their | 50 the normal expectation is that sirable mixture of several varieties. 


Once bakers 


baking practice to its use, they do 
not want their routine disturbed by 
changes in flour quality, even when 
such changes would be regarded as 
improvements. 

s 8s & 


Reply to McFarland 


(ARADIAN Wheat Board, in issu- 
some figures as to Canada’s 


Long Period Shipment 
Prices Even 


ancouver 
over 


ieee nee ee meaie 

o only = e 

But the Dotkc has tone chteued te 

ut ou 

the booking of millions of one’ 

of wheat for shipment during the 
onths, and the fixing of 

advance. 


The change is also 

relation of Vaficouver and Winni- 
peg prices. Instead of being at a 
nipeg prices, Sharanen tes 

pr. as was the case 
‘the early part of the season, Van- 
Scr s 

a 


couver to Great Britain is as a rule 
approximately equal to the com- 
bined cost of lake, rail and ocean 

from the head of the lakes 


grain from that area will find its 
way to market through Vancouver. 
Variations in the percentage of busi- 
ness done through Vancouver as 
compared with eastern ports tends to 
move east or west of the line in Al- 
berta which divides eastbound from 
westbound grain, while there are 
usually some points which ship 
wheat of one grade west and of an- 
other grade east. 


|| that Argentine can spare for export. | €xPort surplus of wheat last week.! | rhe riuctuations in ocean and lake 


"| Argentine wheat has not previ 
| ously been shut out at all 

| British market by the duty. 
Argentina has sold a great deal 


« 


po wheat to Great Britain since the 


$5,500.00 WANTED 
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8% INTEREST ~ 
Secured by First 
Mortgage on 
$50,000.00 
Profitable Going 
Concern 
Object Re-financ ing 
BE. 

The Financial P gt 
TORONTO 


In 1874, a farmer's lad of seventeen ran way 


to become a telegraph 


came a drug clerk and at 


operator, Then he be- 
twenty, Frederick 


F. Ingram bought @ drug store in Ypsilanti, 


Michigan, 


Ingram's Shaving Croom was ‘brought out in 


1915, and particularly 


Bristol-Myers Company 
strong following among 


Advertising of this compeny appears in— 


Maclean's 


since its purchose by 
in 1927, # has won o 
Canadians. 


position of the duty \than before. 
But with so small a surplus as she 
has for export this year it is possible 
that Argentina will not find it neces- 


brought out some official Wheat| require average weekly exports at) and for the comparatively 


Board figures hitherto unpublished. 


ber, wheat holdings were 298 million 
bushels. Of new crop wheat the 
Board taken in 108 mil- 
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did not indicate that it was replying 
to John I. McFarland’s recent state- 

t the selling of Canadian 
reached the picnic stage. 


over, for new 
for exports up to December 14, in 
cluding those to the United States, 


the rate of 7.5 million bushels. 


rates are not the only factors in de- 
termining the extent of business 
done by Vancouver. A highly im- 
way in which 

buying. When they 

to com- 

mit themselves for wheat supplies to 
a few weeks ahead, 


six 

reach destination. 

other times, when they are in- 

in providing for require- 

ments several months ahead the long 

oyage is actually an advant- 

age, in that the freight rate takes 

care of storage costs for a consider- 

able period. Just now millers are 

buying ahead, and that accounts both 

for the substantial being 

port, 

strong 
price situation here. 


Lake Freight Bookings } 
Are Already Reported 


From Our Own Correspondent 


WINNIPEG.—Lake freight is al- 
ed to a substantial 

g of navigation 
exporters have 
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ment agency, to a total of possibly 
60 or 70 million bushels, The extent 
Soe done by the government 


Robia Heed Flour 
Rebin Hoed Oats 
Coast to Coast Service 


Moose Jaw — Saskatoon — Calgary 
Edmonton — Vancouver — Winnipeg 
Fort William — Toronto — Saint John 
— Montreal 


Moncton — Quebec 
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75 ‘Years’ Experience in Domestic and Foreign 
Pioneers in the Exporting of Grain from 
Western Coneda 
Correspondents in Every Foreign Port where 
Conedion Grain is sold 


JAMES RICHARDSON & SONS 
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Rust. and Frost Damage and 

; Money in 

Certain Areas 
Supply . 


ect 


LIiIMmiTrsoa. 


cial 
OPFKES, 


governm to 
worry about the supply of seed for 
this spring sowing. The first job 
will be to locate good seed and the 
second will be to finance it. 

Fortunately the situation is not as 
ae as es first feared, Tests 

ve shown a high percentage 
Of the low grade wheat produced in 
1935 will germinate. This — 
both to the light weight wheat - 
aged by rust, and the heavier grain 
in the north that was hit by frost. 
Farmers who have rusted wheat, it 
has been found, can recover from 
it a good deal of fairly heavy whéat 
by the use of the fanning mill. 

Funds 

For the funds to buy seed grain 
the provincial governments are in- 
clined to refer the municipalities to 
the banks. A nvmber of them doubt- 
less can do so, but where the need 
for seed grain is the greatest, the 
municipality is likely to be in the 
greatest’ difficulty. It will be dif- 
ficult for the provincial governments 
to'avoid giving some guarantees. 

Almost certainly some land which 
otherwise might have been cropped 
will remain idle next year because 
of the lack of the seed. But for the 
most part this will be the land in 
poorest state of preparation. Inferior 
seed may also play a part in reduc- 
ing the 1936 crop. 

The greatest difficulties are like- 
ly to occur in connection with oats, 
which suffers loss in germinating 
iy to a greater extent than 
whea 


McCABE BROS. GRAIN. 
co. LTD. 


WINNIPEG, MAN. : 

GRAIN COMMISSION MERCHANTS 

SHIPPERS AND EXPORTERS 

ALL GRAINS-SACKED FEEDS 

Country and Terminal Elevator Operators 
Grain Merchandising 

heat. see MANITOBA » SASKATCHEWAN - ALBERTA 
sdttabla seed, and las to buy © tee Offices: DULUTH - MINNEAPOLIS 


ply, he may get it from a neighbor, nm 


which includes any one within 
BARNETT-McQUEEN COMPANY LTD. 


trucking distance, from supplies 
available in the local elevator, or 
Designing Engineers and Contractors—All Classes of 
GRAIN ELEVATORS-WAREHOUSES 


He may have 
DOCKS AND HEAVY STRUCTURES 


PROPOSALS INVITED 
“Nothing Too Large or Too Smal” 
Head Office: Mail Address: 
460 Christina St. P. O. Box 547 


FORT. WILLIAM, ONTARIO 


of. Garnet and Marquis 
types are fairly common, as well as 
highly objectionable, and it may be 
difficult to avoid them entirely. 

All the elevator companies are 
now allowing farmers to trade low 
quality grain for good grain that 
may be in the elevators. To a limi- 
ted extent they are already shipping 
some grain from one point to an- 
other, so it may be disposed of for| _ 
seed. Canadian Wheat Board stocks | GL! 


in the country have been made SE ARLE GRAIN COMPANY 


available for sale as seed. 
LIMITED 


New Seed 
At least one grain company has 

Country Elevators—Commission Mer- 
chants—future Orders—Domestic and 


made a considerable importation of 
the new cust resistant Thatcher 

Steam Coal—Flour and Feed 

OFFICES: 


wheat from the northern states. This 
WINNIPEG — EDMONTON — CALGARY 


will be distributed in those areas in 
menace. This wheat is already avail- 
FORT WILLIAM — VANCOUVER 


able in fairly good sized commer- 
cial quantities whereas the new Can- 
adian government Jubilee rust resig- 
tant variety will only be ready for 
extensive field trials this spring. 


st sos wt aang: |SEARLE TERMINAL LIMITED 


lem of the farmer in the former 
WINNIPEG - FORT WILLIAM 


THE CANADIAN CONSOLIDATED GRAIN 


grain, money nor grain to trade, At 
COMPANY LIMITED 


gone time such a farmer could secure 
seed by giving a lien on the crop to 
be produced. Sometimes it was the 

Operators of Country Elevators in Manitoba : 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


pee sat sation ae eal ci 
Grain Commission Merchants—Shippers and Handlers of 
All Grains 


tor company which came to his as- 
sistance. But farm finance today is 

now 80 involved Both by the weight 

of debt and by debt adjustment leg- 

islation, that this sort of credit is 

considered decidedly risky. Provy- 

incial governments will be inclined 

to tell such farmers to turn to the 

local municipal council for help. 

a is “ Sone a mat- 

ers as closely er super- 
vision as possible. Head Office: WINNIPEG, CANADA 


Stop & Shop 
Stop & Shop has been mp ge 
ing increases in sales too, but the 
company’s financial position is not 
entirely satisfactory. 


NORRIS GRAIN COMPANY 


LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 


Londen, Liverpool, Chicago, New York, Toledo, Kansas City . 
Seneeeeeweaeseeseeaeaa = 


British America Elevator Company, Limited 
WINNIPEG - MANITOBA 
We Own and Operate 130 Country Elevators in - 
MANITOBA - SASKATCHEWAN - ALBERTA 
Licensed Country Grain W arehousemen 
Commission Merchants — Track Buyers 
Members: 


Winnipeg Grain e Chicago Board of Trade 
ort Somapeliy Cheakiec af Comeusion 
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-in:no less than seven minerals in 1935. In total value, 
production came within striking distance of the 1929 figure, 


when a peak value was reached. 


Take Gk Leics tabling: pebiie: in 


British Columbia who call thém- 
selves speculators are pure gamblers. 
Many of es. Ie those 


fore a fairly good indication of the 


| trend of public confidence. 


je 


rite 
cll 


use 


“investment,” “speculation” and 
“gambling” mean three very defin- 
ite and- separate forms of handling 


gamble is not es sharp as they might 


, is the subject of a short 
‘in the January. market letter 


“During pre-war days, almost any 
bond was rated high in 
the ‘scale-of relative safety. It is 


large trust. fund controlled by the 
Rothschilds was split five ways to 
ensure maximum safety. It was 


tory ‘has, however, demonstrated the 
unfortunate result. Sixty pér cent 
of those. triple A. ‘securities have 
been washed out altogether. The 


element of speculation just could 


not be eliminated.” 


Gainblers, Not Speculators 
VERY successful speculator 
realizes the impossibility of 

making a profit from 100 per cent 

of his commitments, but the average 
in a country of unsurpassed natural 
resources largely undeveloped, 


Company Will Acquire 
Half Capitalization of 
Bayonne 


cates that the fairly .widespread 
legend that mining is a “skin game,” 


The tables in which these figures 
are compared over a three. year 
period are worthy of the attention 
of all Canadians. 


Index of Mining Stocks 
peer cAaes was largely 
responsible for the general index 


October 24. The index was 133.3 for 
the week ending December 19 as 
compared with 136.7 for the week 
ending December 12. For_ the 
corresponding week of 1934 the 
index was 1258. ~~ 

The gold group was generally 
lower resulting in this index de- 
clining from 1182 for the week of 
December 12 to 117.2 for the week of 
December 19. The comparative 
index for 1934 was 125.5. 

Heavy liquidation caused the base 
metal group to lose most of its gain. 
The base metal index fell from 211.7 
for the week ending December 12 to 
199.3 for the week ending December 
19, For the same period last year 
it was 130.5. 
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Nesbitt, Thomson Finances 


- Work at Sladen Malartic 
Shareholders of Sladen Malartic 
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~ Why Canada, Wi 
U. S. Has Four Ti 


With less than one tenth of the population, Canada is flying four times.as much 


“United States. 


In 1933, Canadian aeroplane companies 
this figure had risen to about 14.7 million 


- increase. 


Between 1982 and 1934, the loads of Canadian aeroplanes multiplied four and a half times, 


te he 


whereas aerial freight carryings in United States increased by only 


ten per cent. 


~ * * * 


In 1935, Canada’s aeroplane traffic was about 243 per cent greater 
than in 1934. For this remarkable record, thanks is due to only one 
incustry—mining. The mining industry is responsible for about 90 per 
cent of Canada’s aerial freight carryings. 


Much has been written about how much aviation has done for mining. 
Here is what mining has done for the aviation industry. 


' 


The fact that Canada leads the world in aerial mapping 


portation is due to mining. 


The initiative of the Canadian mining industry resulted in a quick 
appreciation of what could be accomplished by the:air route. With the 
co-operation of the government, the Canadian wilderness has been 
mapped from the air. Prospectors have been flown in to promising areas, 
in a few hours, a journey which would formerly have taken weeks. 
Supplies and equipment have been flown in to remote areas. Whole 


mills have been transported by air. _ 


As a result of this initiative there are today some 200 aviation com- 
panies throughout Canada engaged in transportation. 


The growth of the aviation industry in Canada is typical of how the 
‘mining industry works hand in hand with other industries for the 


* * * * 


enrichment of the Dominion as a whole. 
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ds, With One-Tenth the Popalation of 
Times As Much Aerial Freight | 


freight as 
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carried about 4.2 million pounds of freight. In 1934, 
pounds. The year 1935 will show another healthy 


se 


Millions‘of Pounds Flown 
Figures to the right 


and 
number of millions of 


‘ pounds flown by Can- 


adian airp 
‘Yes from 1926 to 1935. 


This figure jumped from 
slightly 


left indicate the 
lane compan- 


over four mil- 


lion pounds in 1933 to 
nearly 15 millions in 


1935. 


1926 1927 1928 1929 1930 1931 1932 1933 [034 1935 
Seven.Canadian Metals 


Break Outp 


ut Records 


1935 Estimate Reveals 


Mineral Production Up 11 Per Cent in Value — 
Volume of Gold, Copper, Nickel, Zinc, Selenium, 
Tellurium and Sulphur Highest in History 


Canada’s mineral output in 1935 
came, in value, very close to the peak 
year of 1929, and showed an im- 
provement over aes — oe _ 
according to a te : y the 
Mining, Metallurgical and Chemi- 
cal Branch of the Dominion Bureau 
of Statistics. 

The official estimate places a value 
of $308,164,000 on mineral produced 
in 1935. The value in 1929 was $310,- 
850,246, and in 1934, $278,161,590. The 
1929 valuation was due largely to 
etallics, 


The year 
in the output of gold, copper, nickel, 
zine, selenium, tellurium and sul- 


hur. 
: The strides which the mineral in- 
dustry took in 1935 can also be shown 
on 


eeeetencer 
seetresceee 
ca eeees 

° 


ae 


seer 
eeerereteee 
. 
eedenereres 


j 


ree 


In copper, of which Canada pro- 
duced 418,753,148 pounds, a new re- 
cord was set. Well over half of this 
amount was produced by the nickel- 
copper mines of Ontario. 

Canada’s nickel output, consisting 
of electrolytic nickel, nickel-oxide, 
and nickel in copper-nickel matte 

otalled 139,194,348, an in- 


output, at 337,459,472 
slightly under the 1934 


pounds 
figure, 


MIA 


in both volume and value. 
production was 316,250,769 
valued at $9,826,000 as 
298,579,683 pounds in 1934, 
value of $9,087,571. 
production marked a slight 
lecrease at 14,108,718 tons, worth 
112, While output from the 
Nova Scotia, and British 
showed a decrease, New 


tchewan, and Al- 
more coal than in 


Details of Canada’s mineral pro- 
duction in 1934, together with the 
1935 estimate, are shown in the fol- 
lowing table: 


us 
i 


averse 
au gee 


Quantity 
2,972,076 


Metallics: 
Gold SPECS THe H eRe THRO H SESE EEE Ee oz. 
Estimated exchange seeceeeoce 

Stiver eeeceetoceceseeseeeecssesese OZ, 
Nickel Seeeeeseereowees ereeeeeeerees 
ee POSES ESE CECE CEO EEESE CSS Ib. 

Se Pee ener Oeeeeeseeeesseeeeere Ib. 

eeereeeee Se eeeereeeseterereeres Ib, 
Platinum metals eeccscccececeeeces OF, 
Cobalt eereerere seer eeeereoeereeeee Ib, 


13,810,193 


TWO EXCHANGES 
TRADING SHARES 
OF PAMOUR PORC. 


Drilling Indicates Reserves 
of 1,475,000 Tons, 
Manager Reports 

Stock of Pamour Porcupine Mines 


Stock Exchange the following 


Pamour Porcupine was incor- 
porated with a Dominion charter on 
March 7, 1934, with an authorized 
capitalization of 3.5 million shares 
of no par value. This was increased 
to 5 million shares in May this year. 
A total of 3,405,000 shares is out- 
standing in the hands of the public. 
The listing covers the total author- 
ized capital, and the ticker abbrevi- 
ation will be PAM in Montreal and 
PP in Toronto. 


The company, controlled by 
Noranda Mines, owns a large num- 
ber of claims in the Whitney Town- 
ship near Cochrane, Ont. A com- 
plete mining plant has been installed 
on the property, and a mill of 500 
tons daily capacity is under con- 
struction. Production, it is expected, 
will start in-May or June of 1936. 


Sensation of Porcupine Camp 


The Pamour property, in Porcu- 
pine area of Ontario, has been one 
of the big highlights of mining de- 
velopment during the past year, 
although the property itself is an 
old one. The present company is an 
amalgamation of the old Three Na- 
tions, LaPalme Porcupine, and 
Porcupine Grande, companies which 
date back to the early days of this 


camp. Three Nations and Porcupine 
a 


MINERAL PRODUCTION 


1 
Value 


61,498,220 
41,008,333 
7,790,840 

32,139,425 
26,671,438 
8,436,658 

9,067,571 

6,190,045 

592,497 


665,941 
194,110,958 
42,045,942 


Deseeeeeteceeeees bri, 1,410,805 
1,878 


Peat Seeeeeereeerere serereeeesersce ton 


Totals ......+.... egbobebooongonececes 
Asbestos Cee eeeeeeeeeeeeeeeeneeeeee ton 


Feldspar ereeee teeseeesrcserscs nage tOn 


sereseeccesesess CON 
ashgahtansane, SOM 
ep cesccesoes seectcececceses CON 


sulphate ser eeereceareee 


Structural Materials: 
ucts (brick, tile, sewer pipe, 
» etc.) SOPOT Peete ee eeeeteeeees 
COOPER ERROR O RRO HEH ORES ees bri. 
SHER E HT eRe wees BORE CRET OEE ton 


sand and GAVEL peccsscccccseres 
Store eeeeeroconneesoeaoesegees : 


Totals serrsceveerwoveserses 


eatery 


54,262,009 


erervece 


$ ‘. 
evecseee 


Grande have no equity in the pres- 
ent company. 

The property attracted the atten- 
tion of Quebec Gold Mining Corp., 
with the result that the latter con- 
cern was granted options totalling 
2,165,000 shares, at prices ranging 


from 10 cents to 50 cents, andj. 


totalling $669,750 

Another 1,500,000 shares of Pa- 
mour were issued to various inter- 
ests for properties, including 470,000 
shares to LaPalme Porcupine. This 
leaves Pamour with a total of 3,665,- 
000 shares outstanding. 


day.| the venture, with the result that 


Noranda sub-optioned a controlli 
stock interest in Pamour from Que- 
bec Gold Mining Corp. Under this ar- 
rangement, Noranda has options still 
outstanding on 850,000 shares, 600,000 
of which are at 50 cents per share, 
and 250,000 at 75 cents per share. 
J. R. Timmins has also options on 
485,000 shares at prices ranging from 
20 cents per share to 45 cents. 


Indicated Ore 1,475,000 Tons 


At Pamour a new shaft is being 
sunk with an objective of 600 ft., and 
is now approaching the 300 ft. level. 
The mine managers report shows an 
estimate of ore indicated from 
diamond drilling at 1,475,000 tons, 
with an estimated gross value of 
eo or an average of $9.13 per 

on. 


In the balance sheet as at Oct. 31, 
1935, Pamour Porcupine shows cur- 
rent assets of $59,438 as against cur- 
rent liabilities of $116,477, made up 
largely of accrued wages and ac- 
counts payable. In addition to cur- 
rent assets, the company has $35,000 
in Dominion of Canada 4% per cent 
bonds due Nov. 1, 1935. 


Young-Shannon May Lower 


Duck Lake Group Open-cut 


Drilling on the 1,000-acre block 
adjacent to the main holdings of 
be gr wey Gold Mines north 


This property, known as the Duck 


5,328,000 
Lake group, is being developed by 


Young-Shannon, which has an 


MCMILLAN STOPS — 


ALL OPERATIONS 
PENDING MEETING 
Hopes of Officials Are 
Dashed—Ore Below 625 
Disappointing 
From Our Own Correspondent 


the day before 

according to a statement by Geo. M. 
Miller, of Sudbury, president, 

Exploratory work at the 750- and 
875-ft. levels, begun early last fall, 
has not disclosed ore of a volume or 
grade that could be mined at a pro- 
fit, Mr, Miller stated. Consequently 
it was decided to close down, at 
least until the situation could be laid 
before the shareholders. 

Owing to the rapid depletion of 


the ore deposit at and above the|in 


625-ft. level, J. G. MacGregor, con- 

engineer, last summer re- 
commended that two more levels be 
opened up, remarking at the time 
that upon the results secured de- 
pended the future of the company. 

Early this month there were in- 
dications in development work at 
the two lower levels that payable 
ore was being encountered, but fur- 
ther operations have failed to sub- 
stantiate the hopes of the McMillan 
officials that a continuation of the 
deposits above would be established 
at depth. 

For the last few weeks, as profit- 
able ore above the 625-ft. horizon 
had been exhausted, the mill was be- 
ing fed with low-grade ore from the 
dump, which barely paid expenses. 


It had been the intention of the man- | 


agement, if the lower levels had 
proved up as hoped, te close down 
the mill in any event, and concen- 
trate for a time in development of 
a reserve of millfeed. . 

Mr, Miller announces that a meet- 
ing of McMillan directors will be 
held in New York Dec. 30, to re- 
view developments, and that in all 
probability a general meeting of 
shareholders will be called, when 
the future policy of the company 
will be determined. 


New Map Issued 


Of Amos District 
Based on investigations made in 


ical Survey, Department of Mines at 
Ottawa has issued a colored geolog- 


mile to the inch, which enables the 
geological features to be brought out 
in some detail. Marginal notes de- 
scribe the physical features, general 
geology and mineral deposits of the 


area. 

No important mineral discoveries 
have been made in the Amos map 
area, though development work has 
been carried out intermittently since 
1916, The area is easily accessible, 
but a heavy overburden of clay and 
sand found in most sections mak 
prospecting particularly difficult. 
Copies of this map may be ob- 
tained from the director, Bureau of 
Economic Geology, Department of 
Mines, Ottawa. 


Siscoe Gold Mines—Will probably 
make a record production for 
December with an output of over 
$200,000 expected. Developments on 
the mainland indicate an exceptional 
ag of medium grade ore, while 
the * vein now shows much 
ible gold, northern advices state. 


ALDERMAC MOVES 
TO SELL. ASSETS 
TO NEW COMPANY 


Shareholders to Discus 
esha Pilot 
i 


As predicted in the ann report 
issued last April, 


special general meeting will be bela 
in Montreal on Jan. 7 to discuss the 
reorganization. 

Under the scheme as outlined, a 
new company will be formed with 
an authorized capitalization of 5 mi). 
lion shares, of no stated par value, 
The new company will purchase al 
the assets of Aldermac, the latter 
company to receive 1,249,674 shares 

exchange, 


While no details as to possib’ 
tribution of these shares tera 
tained in the report to shareholder, 
it is known that Aldermac had, a 


Bi 


Brio 1s 
. ' 

ne 
mess 


in 1982, 19 
Steady G 


at Dec. 31, 1934, 4,998,695 shares of its I 


5 million share authorized capita). 
ization outstanding. This would 
permit a distribution to Aldermac 
shareholders of one new share for 
each four old shares held. 
Assume Liabilities 

The new company would assume 
the current liabilities of Alderma 
the amount not to exceed $55,000. As 
at Dec, 31, 1934, current liabilities of 
Aldermac stood at $70,151, exclusive 
of $511,703 due Towagmac Explora- 
tion Co, The new company wil] 
assume all indebtedness to Towag. 
mac, the agreement states, 

In addition, the new company will 
assume all overdue and accrued in- 
terest on existing first mortgage gold 
oan Bed to Jan. 2, 1936, amounting to 


It is planned to get a release of the 


liabilities to Towagmac by issuing 
to that company 780,000 shares of 
the proposed new concern. The 


p 


 ‘adian mines, While 


: than held its own, calm 


greatly imgroved in 
The 


the thtee years make 


agreement also provides for the ere. a A 


tion of a pilot mill, three quarters of 


the cost to be paid by the new com: ‘ : 


pany. 
pine Buys Stock 


MacAl 
Subject to this agreement, C.D. 2, © 


MacAlpine, a director of Aldermac, 
agrees to purchase from the new 


company 700,000 treasury shares at E 


20 cents per share. Col. MacAlpine 


~ 2 Coal 
will also be given an option on 1,400. a oealetens 


000 treasury shares of the new com- 3 


pany at 40 cents per share, and 500,- 


000 shares at 45 cents per share. The j 
termina 


ting dates of these options 
is not given in the agreement. 


Commenting on the proposed | 


agreement, J. J. McFadden, presi- 
dent of Aldermac, states that the 


rights to a new process for making | ' 


sulphur from pyrite are to be ac- 


quired for the new company. It will # 
be recalled that mention of this new § 
process was made in the company's | 


annual report. 


Jowsey Island Gets 0.67.. | 


_In Drift on First Level 
Drifting on the first level at Jow- 


sey Island Gold Mines, subsidiary of F 


God’s Lake, in ‘the God’s Lake field 
of Manitoba, had proceeded 65 ft. in 


Clay Preducts, Etc.: 


* Brick, tile, sewer pipe 
Stoneware and pottery 
Cement ° 


ore averaging 0.67 oz. across a width FE 
of four ft. to Dec. 15, officials of the 


company inform The Post. 
The crosscut north to the “B” ore 


body indicated by drilling has ben By 
completed, and 2.1 ft. of drifting ha 5 


shown values of 0.13 oz. Across 8 


vis-| wicth of 3.4 ft. values of 0.06 a 


have been averaged. 


WHAT 
SOCIAL 
CREDIT 


What has really happened since the Social Credit 


Government of 


illiam Aberhart went into office in 


Alberta? What, in the opinion of well-informed grep 
who are close to the picture, is likely to happen 


Searching for brass-tacks answers to these questions, 
H. pares Moore, Editor of Maclean's, rece 


Visited 


berta. His on-the-spot findings are presen 


‘in two articles, of compelling interest to every Can- 
adian who is looking for a straightforward account of 
the most astounding phenomenon in Canadian political 


history. The first article appears in the January Ist 
issue, 


4 


And in the Same Issue: 


"MY FLIGHTS” 


Sir Charles Kingsford Smith 


More gripping than fiction — the authentic 


of his own flights | 
written Se eee ee is tat cavatens & of the most 


one 
daring heroes of the air. In three instaliments, the Lest in the Janvary 


Ist issue, 


JANUARY 1st ISSUE—NOW ON SALE 


“ 


berta 
British Columbia 


Yukon and North West & 


Wages $88.1 
As might be exp 
above figures totz 
Wages paid, which 
some $71.7 millions, 
$70 millions, soared 
in. 1934. Here again, 
the 1935 figure wi 
increase over 1934. 
The following con 
show salaries anu w 
various classes of 
and 1933. The fig: 


Metal Mining: 
Alluvial gold .... 
Auriferous quartz 
Copper-gold-silver. 
Silver-cohalt .... 
Silver-lead-zine .. 
Nickel-copper ... 
Miscellaneous .... 


Grand total .... 


Morris-Kirklar 
ont from 3 
one 
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| Shareholders to Di 
a Pilot 


| copper tty in 

Quebec, is’ defini 

| shareholders have 

| special general m 

| in Montreal on Jan. 

reorganization. 
Under the scheme 


tained = the report to 
it is known that Aldermac 
} at Dec. 31, 1934, 4,998,695 shares af i 
5 million share authorized capita). 
m zation outstanding. This would 
| permit a distribution to 
| Shareholders of one new share for 
| each four old shares held. 
Assume Liabilities 
| The new company would assume 
the current liabilities of Aldermac, 
5 the amount not to exceed $55,000, As 
me 2t Dec, 31, 1934, current abilities of 
a, Aldermac stood at $70,151, exclusive 
| of $511,703 due Towagmac . 
tion Co, The new company will 
assume all indebtedness to Towag- 
- C, o soreness states, 

n addi on, the new company 
assume all overdue and aomene a 
‘cds fan 2g caine 
ponds to Jan, 
$45,500. A rae 


_ It is planned to get a release of the 
liabilities to Towagmac by issuing 
to that company 780,000 shares of 
the proposed new concern. The 
agreement also provides for the erec- 
tion of a pilot mill, three quarters of 
the cost to be paid by the new com. 
pany. 

MacAlpine Buys Steck 

Subject to this agreement, C. D. H, 
= MacAlpine, a director of Aldermac, 
agrees to purchase from the new 
company 700,000 treasury shares at 
20 cents per share. Col. MacAlpine 
will also be given an option on 1,400,- 
000 shares of the new com- 
pany at 40 cents per share, and 500,- 
000 shares at 45 cents per share. The 
terminating dates of these options 

is not given in the agreement, 

Commenting on the proposed 
agreement, J. J. McFadden, presi- 
dent of Aldermac, states that the 
rights to a new process for 
sulphur from pyrite are to be ac- 

} quired for the new company. It will 
be recalled that mention of this new 
process was made in the company’s 
annual report. 


Jowsey Island Gets 0.67 .. 


_In Drift on First Level 
Pidaet aate rere 
sey n ines, iary of 
God’s Lake, in the God’s Lake field 
| of Manitoba, had proceeded 65 ft. in 
ore averaging 0.67 oz. across a width 
of four ft. to Dec. 15, officials of the 
ompany inform The Post. 

The crosscut nozth to the “B” ore 
body indicated by drilling has been 
completed, and 2.1 ft. of drifting has 
shown values of 0.13 oz. Across a 
width of 3.4 ft. values of 0.08 oz. 
have been averaged. 
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Zed since the Social Credit 
bérhart went into office in 
bion of well-informed people 

, is likely to happen? 


answers to these questions, 


Capital 
to Canadian Mining | 4 
Analysis Indicate # 


wee - 
a “es ee ae er 
_. 4 SA FS ae one 
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e in Ind Now 
sa ell Over $3831 
Millions 
EMPLOYMENT GAINS 
in 1932, 1933 and 1934 
frend eady Growth of 
Confidence — Gold 
Leads 


“the past three years, 
ital, for 
Capi eadily increasing its stake 
oie Canadian mining industry. 
*rigures recently released by the 
“ine Metallurgical and Chemical 
pranch of the Dominion Bureau ef 
: that the capital em- 
eed i ustry during 1934 
‘e compares with a total of 
i0.385:05 fn 1983.end with $685,- 
#1573 in 1932. In 1931, capital em- 
ployed was 060,020. The high 
figure in 1931 was due chiefly to the 
large t in ane — 
ing W. n that year amoun 
id 6 ‘lion. Capital invested in 
bis class of the industry in 1934 was 
gly slightly over $263 million. 

Metal mining, particularly gold, 
peen the biggest attraction for 
in the three years under re- 
result, the number of 


bas 
a As a 
plants engag 
ie 1996 The number of 
engaged exclusively in 
quartz gold mining, as contrasted 
th 
in 1931 to the striking figure of 
416 in 1934. 
Higher for 1935 ; 
Alluvial gold mining also grew in 
popularity in 1934, the number of 
frms so engaged totalling 93 in that 
year, compared with 74 in 1933, 
While official figures for 1935 are 
not, of course, available, it seems 
fairly safe to predict that they will 
show another increase in the 
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alluvial mining, increased from | P&T 


amount of capital invested in Cane | 7, 


adian mines. While gold has more 
than held its own, base metals have 
greatly improved in 1935. 

The amount of capital employed 
in the various classes of mining over 
the three years make an interesting 
comparison, as shown below: 


Capital Employed. 


Metal Mining: 

Alluvial gold , : 

Auriferous quartz eeceseervecee seeeeeeetce 
Copper-gold-silver Se Oeerseesece 
Silver-cobalt eeeeeeebeceeeeoee Cevcseseeece 
Silver-lead-zine Cee ee COOH eee Hee seebetoe 
Nickel-COppel ..+ccsvscccsvess Seeeeowererece 
Miscellaneous eee seeeesere 
Smelting, refining ereceeeeeeeee Seetdesecee 


Total ....-cecccescsoe Seeeereeeeerereeeeooe 


Non-Metal Mining: 


Natural gas 
PetrOleUM sescccevececsevese Seceeseeeesers 


Asbestos ......ceccccccecceceecesees 
Feldspar and quartz evecee eeeterereecescce 
FC PPOUM ...c.cseeccceeeeeesesessetesesasee 
Iron oxides (ochre) 

Mica 


Balt, , .cccrsgececcacescoe 
Tale, soapstone 


Total .....00- 
Clay Preducts, Ete,: 

Brick, tile, Sewer PIPE ccccccecceees seenee 
Stoneware and pottery soot eee ees esecoeese 
COMENt ...eeeeeneeee 
LAME ......+-+-ceesenccescdocscceoessocesee 
Sand and gravel ..ccscccsestocesevessosses 
Stone SOCeeeeeeeseesesoeseesece 


eC eeeeeeereeeeeeeeseee 


Se Se eHESE TCS C pe CUS ESE SCS eee 


805,008 
2072913 


302,294,837 


8,920,042 
6,203,113 
15,758,196 
100,496,612 


810,355,705 


102,319,069 
831,023,187 


Provinces 


Nova Scotia . 
New Brunswick ececce ecccccecce evececcese . 
bec 


eeeceeeeece 
Qitario cocccoccccccecece rT) 
Manito Cee ee eee eee eee eoeeeee eeeeeeseeeee 
SatkatchewWan ...cccsscces eevee 

STIR  westesscenes 
British Columbia 


Cee eeeeeseeeceseeeeeee 


Wages $88.1 Millions 

As might be expected from the 
above figures total salaries and 
wages paid, which in 1932 totalled 
some $71.7 millions, and in 1933 were 
$70 millions, soared to $88.1 millions 
in 1934. Here again, it is certain that 
the 1935 figure will show another 
incfease over 1934. 


The following comparative tables 
show salaries and wages paid by the 
various classes of mining in 1934 
and 1933. The figures for 1932 are, 
on the whole, so similar to 1933 that 
they have been omitted for the sake 
of brevity. 


Salaries and Wages 
1934 


Metal Mining: 
Alluvial gold ..., 
Auriferous quartz 
Copper-gold-silver, 
Silver-cobalt .... 
Silver-lead-zinc ,, 
Nickel-copper ... 
Miscellaneous .... 
Smelting, refining 


Abrasives 
Asbestos 


55,799,825 


Mining Exchange 
Trading Shares 
Of Quebec Gold 


Simultaneously with the : 
Pamour Porcupine stock @ +: - Min 
ing Section of the Toronto 1». 
change, the stock of Qu 
Mining Corp. which holds. 
tial interest in Pamour,y . 
trading in this stock havi, ; 
Dec, 28. 

Quebec Gold Mining Co; 
corporated with a Quebes | 
February, 1935. The corpo: 
an authorized capitalizatio 


lion shares, par value $1, . 
2.5 millions are outstandi, 
stock, 


Besides its interest in Par 
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,, All financing has 

through this syndicate. In September 

Se teen id fe 
e y n 

full, and debts amounted to $1,000. 


Athona Mines 

T would be obliged for sdéme 
information on Athona Mines. Re- 
ports here all autumn have been 
most favorable but the price has 
declined from 70 cents in October 
to about 40 cents now. What is the 
prospect and if good why the de- 
cline? 


ti 

quarters that development at Athona 
has been very encouraging. As for 
the price decline, this is not unusual. 
When a new district is found, it gets 


set-| has been attributed to 
Kirkland 


_| course, a gamble. 


u give me some advice 
on ahaa Kirkland? I read in 
100-ton mill. .Would you advise 


Ore to Third Level 


rs 
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~ Losing Favor 
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Promotion Expense Leaves Little for Actual  Satngs 


Development—Private Groups Providing Funds 


By THOMAS C. THOMPSON 
What has happened to the scores 
mining syndicates 
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Ed. Hargreaves Kirkland 
What is your opinion of Ed. Har- 
Kirkland Gold 


Mines? 
Would you classify 
attractive investment? 


The properties of Ed. Hargreaves 
Kirkland Gold Mine in Cobalt dis- 
trict of Ontario and in Lebel Town- 
ship, Kirkland Lake, 


a consid erable amount of develop- 

ment but have Ne ueder eet 

they have merit. 
oi Kirkland 


drains 
treasury, another factor enters the 
situation. 


$ 


before it can be established that the 
property will produce gold at a 


e. 
Or there fs apt to be disappoint- 
ment, the 


high'y favorable but underground 
work that 
did not extend to depth. To deter- 


Lake! mine the actual merit of the prop- 


little more than a raw prospect. 

as far as we are 
aware has issued no financial state- 
ment and the public is left in the 
dark as to the treasury’s position. 
This company reeds to spend con- 
siderable effort in development be- 
fore its merits are known. 


J-M Consolidated 
Your usual unprejudiced opinion 
. Consolidated 
Gold Mines would be welcome. Do 
you think this stock is attractive? 


J.-M. Consolidated Mines is de- 


erty, an ture of more than 
éntire capitalization of the syn- 
dicate may be need to find 
that even more money must be spent 
to locate ,commercial ore in quantity 
sufficient to warrant mill construc- 
tion. 
Intended to Prove Property 
‘The tremendous scope of pre-pro- 
pense in was not, 
of course, intended to be met out 
of syndicate unit sales, since it is 
obvious that once proved, a prop- 
erty will readily attract funds for 
further development to the produc- 
tion stage. The unknown factor is 
whether the syndicate’s funds will 
prove it. sufficiently to attract fur- 
ther expenditure. And if the pro- 


op moters use the bulk of their receipts 


er pr 

erty at Woman Lake, Ontario. Since 

J.-M. Consolidated was formed, in- 

termittent production has been 

carried on with indifferent results. 

Prior to a few weeks ago, the stock 

had few attractive features, even as 
a speculation. 

Recently, however, fresh interest 

‘ this stock by 

the fact. that Hudson Bay 

has undertaken a firm com- 

t place $100,000 in the 

an unstated number of 


trengthened by this additional fin- 
ancial backing J.-M. Consolidated 
may now go ahead with its plans for 

a 100-ton mill 
This development yyw 
changes the outlook for J.- - 
inasmuch as . Kirkland 


year 
nearly $350,000, with current 


ties negligible at $440. 
Even with this 


for overhead expenses, and only a 
part of the unit sales’ proceeds re- 
mains for actual mining, the chances 
of proving the property are lessen- 
ed ingly.” 

What then are the prospects of the 
speculator who buys units at $10 or 

each? 

The majority are people of small 
means, and it was ‘to permit them 
to share in the returns of the min- 
ing industry that the syndicate 
scheme was conceived. 
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is 
which more than anything else, 
causes the heavy expense of fin- 


among brokers, financiers, or others 
willing to subscribe the money in 
large blocks, and who are never- 
theless aware of the element of risk 
attached to such on. 
These people, fully sensible of the 
risk they assume, but with sufficient- 


grea 

mining men state. 
They make their own enquiries, 
use their own efforts and. business 
ce in conducting the ane" 


Company Believes Prop- 
erty Lies South of Favor- 
able Zone 


Lake Maron Gold Mines igs ad- 
vancing funds for development of a 
“number” of properties in the Little 


ee ee See Oe ee ae "s 
original property area to pro- 
tect it until 1996, no discoveries of 
importance have been made, and 
officials believe the property lies 
south of the more favorable struc- 
tural belt in this area. Accordingly 
the company has adopted a policy of 

advances for development 


belt, shareholders are told. 

No details are given as to the 
location of these properties, or the 
exact terms of the financing agree- 


any specula : 
during its initial stages, 


since it is the stage at which claims 
are first discarded as a failure, and 
the money spent on them written 


loss, or they show enough/| 
off as a 


merit to warrant further 


Assuming 
istic view, that the property 


J.-M. | sponds favorably to preliminary ex- 
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this property is approximately 100 
ft. in length and averages less than 
one ft. in width. Mr. MacKenzie 
reports that systematic sampling 
had not as yet disclosed ore zones 
of commercial size. Values up to 
1.67 oz. gold per ton over widths of 
six inches and up to 0.91 oz. over 
one ft. were obtained along one 
zone with a length of about 100 ft. 
Channel samples over the wider 
mineralized portion in the tuff, how- 
ever, yielded only values from nil 


summer by the Harricana Basin 
Mining Co. of Amos, Que., from H. 


of surface 


Other companies which did ex- 
ploratory work on claims in the 
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ing in the limestone and may strike 
production at any time. 

Renfrew Royalty, also in the lime- 
stone, is awaiting casing. 


’ shares 
stock by paying $20,000 and trans- 
ferring the company 240 acres of oil 
leases in Turner Valley. 
Deal is Void 
In a judgment just handed down 
in supreme court, ir. Justice W. C. 


the company by virtue of the deal. 
He doubt 


the company by its president. 
Dividend In Doubt. 
Consequently the 15 cents a share 


If the appeal court upholds Mr. 
Justice Ives, the money will be re- 
turned to the treasury of the com- 
pany according to an official state- 
men 


Red Lake Gold Shore 


Gets .6 oz. Gold at 300 ft. 
Work on the 300-ft. level at Red 


-| Lake Gold Shore Mines has proved 


which were unfavorable or are yet 
to be reported on. In addition, Mr. 
MacKenzie reports that many pros- 
pectors working for companies or 
privately were in the area. 


More Bralorne Stock 


Is Listed at Toronto 
Bralorne Mines, British Columbia 


authorized capital to give effect to 
the merger consummated with 
Bradian Mines, whereby the latter 
received one share of Bralorne for 
each 2% of Bradian. 


Clay Products 


$310,679 compared 
August and $257,719 in September 
a year ago, 


, 1935, was 
with $311,496 in 


a length of 100 ft. with a width of 14 
ft. and an average value of 6 oz. 
gold per ton, W. P. Mackle, 
in charge, reports to the Tororito 
oftice. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


Invests in Canadian Mines ané 
Mining Properties 
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GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG 
STOCK EXCHANGE BLDG, — VANCOUVER 


STOCKS — BONDS — _ GRAIN 
Orders executed over private wires on 
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27,308,007 
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1,011,747 
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90,146 
781,746 
480,833 

1,168,079 
1,250,776 
4,784,327 
70,031,805 


| Same Issue: 
IGHTS” 


ngsford Smith 

authentic of his own flights, 
be canbe one of the most 
stallments, the Pest in the January 


1,499,272 
5,544,246 
88,126,186 


1,087 sundry advances 
paneer and $13,137 investments 
in other mining companies, at book 

value. No information as to the pres- 
SUC! ent market value of these invest- 


Grand total .... 


HOLLINGER 


Special circular available upon 


request. a, 
. Members the Toronto Stock Exchange = 
" $08 BAY ST. WAVERLEY 4354 ; TORONTO 


2822 Dundas St. W. at Heintaman Ave. JU. 1197 


Morris-Kirkland Option 
Cut from 35 to 25 Cents 


qtiorzis Kirkland informs the 
oronto Stock Exchange that the 
_ governing the option at which 
treasury shares are to be taken 


—NOW ON SALE 
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It is understood that these 
options 
— 0 shares at 35 cents per 
both in favor of J.J, Hackett 
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conservatism 
things, people of the eastern prov- 
inces have saved their money while 
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O00. ye eae ee 
Eastern Cities Reviewed 
Municipalities in Quebec and Maritimes Adminis- _ 
tered Frugally—Finances Show Beneficial Results 


Sound Municipal Finance 


“From the standpoint of soundness, municipal debentures 
stand next to government issues in the opinion of all well-in- 


formed investors. The reason 


losses have been incurred through them. They also yield a fair 
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for this is that practically no 


i 


rate of interest and if the necessity arises for resale, a ready 


market is usually available.” 


' With these remarks, Thomas Bradshaw, a premier authority 


on Canadian-m 


unicipal finance, 
Insurance Institute in January, 1915. 


opened an address before The 


Teday, 20 years later, the same statement does not hold. The 
unfortunate experience of the past few years has changed all 
that. With $141 millions of Canadian municipal bonds in de- 


fault, confidence has 


been shaken. It has not been destroyed,. 


-however, because many municipalities have made good in meet- 
ing their obligations even during the difficult depression years, 


The 


of these articles on municipal finance is to draw 


attention to the record of a few of the large number of sound 
municipalities, since the excellent position of the majority has 
been obscured by the publicity given to defaults. 


The financial positions of 


municipalities are discussed in this, the second article of a series, 
The third and final article will appear in an early issue. 


As in th of centres, how- | substan 
e majority = 


ever, the bottom of 

was felt in 1933. But even now the 
trend of business “down by the sea” 
is above the general level for Can- 


Regulations requiring the commis- 
on, and approve or 

otherwise, all municipal 
issues and all municipal loans for 


straining pon 
penditure. Many costly and 
ed services have been side-tracked 


as a result, To a large extent the| d 


commission has endeavored to limit 
loans to the capacity to pay. 
Close §crutiny 
Through periodic examinations of 
the affairs of school and ee 


ways and means of improving tax 
collections and the efficiency-of the 
assessment department. 


points out that the city is in com- 
petition with the butcher, baker and 
the installment collector for the por- 


tion of the taxpayer’s income re-| in the 


quired to cover services rendered. 


de-| TO compete successfully, the city 


cannot rely upon its legal rights 
alone, but must use the up-to-date 
meee which business houses em- 
ploy. 

Under Mr. Howes’s direction, a re- 
valuation was made of all 


business 
vely | properties in Saint John. His report 


The committee made a number of 
recommendations to the city council, 


recommends that this be extended to 
all real estate. 
Granby 
In connection with funded debt, 
tax collections and balanced bud- 


of 
as a result of economical administra- 
tion which the city has enjoyed for 
Miner Rubber Co. 


several Maritime and Quebec 


feat 
Seekers 


095 while expenditures amounted to 
$135,661. 
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y 
only $75,000, amounting to about $1.5 
millions as at Dec, 31 last, of which 
over $650,000 of the funded debt was 
issued for public utility expenditures. 

The city enjoys a fortunate posi- 
tion in regard to tax collections and 
to this, can be largely attributed its 
sound financial position. At the end 
of 1934, tax arrears amounted to 
about one third of a year’s levy. Of 
the 1934 levy, 85 per cent had been 
collected. 

Its excellent tax collections record 
reflects the good management which 
the city enjoys. As a result of a 
policy of careful expenditure, the 
tax race has been kept at a low 
level, in 1934 amounting to 15 mills. 
Low tax arrears are an indication 
that the tax load is reasonable, 


Westmount 
Westmount, a self-contained resi- 
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strongest financial positions of any 
city of over 25,000 population in Can- 
ada. With a city manager in charge, 
the municipality has been run in an 
economical manner, Necessary ser- 
vices, however, have not been stint- 
ty being 


management of the city, with 
ee that Westmount has one t 


gross debenture debt of 
$6.5 millions as at Dec. 31, 1934, the them 
se es careful provision for 
tirement through sinking fund. 
Net debenture debt amounts to $4.7 
Sinking fund at $1.9 mil- 
lions is $156.000 in excess of require- 
ments, 
In 1934, the city reported a deficit 
of $31,754. This was taken cara of 
by tr, a similar amount 
from the reserve for general pur- 
poses. In this connection, the city 
is in a rather fortunate position, téw 
municipalities having such a reserve, 
At the end of the year a bank bal- 
ance of $135,905 was reported in the| Fiax fibre 
— revenue ce Most cities 
ose their fiscal year with a bank 
overdraft. 
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Total 4... cosseese 913,791,000 986,195,000 
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tural | is entirely non-partizan, 


8.0% De, MacDonald 
Wili Not Scrap Farm 
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of the pretty girls, the drive out into the 
white silent countryside, all lift your spirit 
up to the very heights, Assuming a profes: 
sional air you stand poised on a hilltop, 
What a gallant figure! 
Then — Whew .... Splosh .... Bump/ 
It is only hours afterward, in front of a log 
fire, a fragrant Bachelor between one’s 
teeth, that some semblance of dominant 
ine poise returns, Rumpled dignity 
in @ snow drift may be all right for 
youngsters, but for an old-timer—say past 
thirty — 
IT’S GOOD TO GET BACK 
TOA10c, CIGAR!IZ — 


WiLson's 


ACHELOR 


100% Havana Filler 


munity there was no dissatisfaction 
in the appointment, for in the 
Okanagan the doctor had been ac- 
tively associated with the problems 
of the fruit growers for many years. 


turns us down, there is still hope that 
the British North America Act may 
be amended so as to give us the right 
to impose indirect taxation. We 
could then enact our own marketing 
legislation. 

Vol 


British Columbia soon after the turn 
of the century. He lived in Grand 
Forks for a year or so, then moved 
to Vernon, where he has made his 
home ever since. He cannot re- 
member when he was not interested 
in politics. Twenty-eight years ago 
he contested his first election in the = 
might be able to get away with it in| Okanagan. He has been in and out 

a Utopian state where everyone was | of the B. C. legislature several times. 

absolutely unselfish and strictly hon-| A slim, brisk, medium-sized man 

est, but we are a long way from} of 63, who only a few months ago 

that.” decided to have his Van Dyke shav-/|- 

Dr. MacDonald’s advocacy of con- 3 


trolled marketing for farm products 
a life- 
long Liberal he might have been ex- 
pected to find fault with the crea- 
Instead, while admitting that the law 

Ww t the law 
had defects, Dr. MacDonald whole-| output, of 657,828 tons in October, 
heartedly embraced it and British| or 12 per cent above the tonnage 
Columbia was the first of the prov- |! produced a year ago. 


agricul ‘ 
of his predecessors. “Possibly that’s 
something in my favor,” he remarks. 


Alberta Coal 
Alberta coal producers report an 


Individual Investors Will Profit 
By Securing This Special Service 


orem NO Seca a 
CUGRERT (FORMATION CagD 


The Investor’s Service supplied by The Financial Post Corporation Service solves the 
individual investor’s problem of how to keep constantly in touch with his present or 
contemplated investments, 


The service gives you detailed analyses and a news service on Canadian companies in 
which there is public investment interest—industrials, public utilities, mines, oils, banks, 
trust and loan companies, life insurance companies, investment trusts, etc. ie 


Full Information on Securities 


Each analysis is in convenient card form and thoroughly covers the points you are 
constantly seeking when investigating a security. Some of the facts given are: 


Subsidiaries - Security of bond issues 
- Production and development \ Dividend record 
of mines Stock market record 
Analyses of mining costs Earnings record 
Ore Reserves Balance sheets 


Company's business 

History of its operations 
Officers and directors 
Provisions of each stock issue 
Names of underwriters 


‘A news service keeps these points up-to-the-minute and supplies additional information 
such as, monthly and quarterly earnings, production reports, progress reports, and all 
other announcements covering current operations. 


Many investors are using the Investor’s Service, thus benefitting from the investigations 
and research of The Financial Post Corporation Service. Write today and secure a 
service on the companies in which you are interested, 


$5 a year for 4 companies $12 a year for 10 companies 
Additional companies $1.20 each. 


THE FINANCIAL POST CORPORATION SERVICE 
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